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At  the  Lookout 


TOWERS  WARNS 
INSTABILITY  IN 


Montreal,  Toronto  Groups 
Vie,  St  Lawrence  Control? 


Financial  and  banking  groups 
are  taking  a  keen  interest  in  the 
fight  that  is  reportedly  being 
nVTh/\nrr  /inni\Trrn  ^  waged  for  the  control  of  the  St. 
KYPIIkT  rKHllTNi  ^^•wrence  Paper  Company  and  its 
LlAl  vIXA  vlmLll/llOj  group  of  associated  pulp  and  paper 

undertakings.  ‘ 

Over  recent  weeks  the  securities 
of  all  the  companies  involved  have 
sprung  into  unusual  activity,  and 
already  new  high  levels  have  been 
established  for  the  common  and 
preferred  stocks. 

When  it  was  rumored  that  new 
interests  were  in  the  market  for 
control  the  "Street"  had  the  re¬ 
port  that  Arthur  White,  of  Toron¬ 
to,  a  former  president  of  the 
company,  was  among  those  at  the 
head  of  the  movement,  and  had  en- 


Competition  To  Be  Much  Keen¬ 
er  for  Exporters  After 
Transition  Period 

CONTROLS  ARE  INVOLVED 


I  War-Time  Prices  and  Trade 
Board  to  Continue  With 
Powers  W'hich  Will  Bear  on 


Cort»  of  Productio„-]UlK.r !  “f '  bfen 
Outlook  Much  Improved  |  in  a  number  of  different  deals 

over  the  past  few  years.  It  was 


Even  though  Canadian  producers,  also  reported  that  this  group  had 
as  the  result  of  wartime  expansion  ■  co-operation  of  some  American 
.  j  ,  interests  who  were  anxious  to  get  ai.:  h-j.ulcu  uj  luive 

of  productive  facilities  and  revolu- 1  a  hold  in  the  newsprint  industry  j  ample  resources  at  their  disposal. 


John  and  Brompton  companies 
into  the  larger  St.  Lawrence  un¬ 
dertaking. 

Some  years  ago  a  difference 
was  said  to  have  arisen  among 
.  the  directors  when  some  of  them 
^  carried  through  a  plan  to  take 
over  the  Lake  Sulphite  undertak¬ 
ings  on  the  shores  of  Lake  Super¬ 
ior.  It  was  believed  that  it  was 
this  development  that  ultimately 
resulted  in  Mr.  White  retiring 
from  the  presidency  as  well  as 
from  active  participation  in  the 
affairs  of  the  company. 

The  Noah  Timmins  investment 
group  is  now  headed  by  Noah 
Timmins  junior,  and  it  is  said 
that  he  and  other  Montreal  inter¬ 
ests  are  not  disposed  to  permit 
control  of  the  company  to  slip 
away  from  them,  particularly  as 
they  have  spent  several  years  in  . 
rounding  out  the  undertaking  into 
its  present  strong  position  in  the  \ 
industry.  ! 

Both  groups  are  reputed  to  have  ' 


Real  Test  Of  Party  Strength  In 
The  Commons  Has  Yet  To  Come 


Government’s  Majority  on  Speaker’s  Ruling  In¬ 
creased  by  Pro.  Con.  Absenteeism  and  C.C.F. 
Split  —  Social  Crediters  an  Uncertain  Factor  but 
Would  Probably  Vote  “Opposition”  on  a  Real 
Show-Down  —  King  May  be  Working  on  the 
“Independents” 

By  TEMPUS 


tionary  changes  in  methods,  have  of  the  country, 
placed  themselves  in  a  commanding  other  side  the  dominant 

.  j  group  that  has  been  in  control 
position  as  regards  export  trade, :  ..^oah  Timmins 

there  has  been  a  realization  on  the  ;  investment  trust.”  It  has  with 
part  of  those  who  face  economic  j  them  the  co-operation  of  prominent 

realities  that  the  nresent  hiah  vo^  Canadian  and  particularly  Mont- 
reaiines  rnar  tne  present  nign  \o  financial  and  industrial  inter- 

lume  has  been  to  a  considerable !  ests. 

extent  due  to  credits  which  have '  It  was  the  late  Noah  Timmins 
been  extended  to  needy  purchasers,  ^^at  personally  financed  the 

^  greater  part  of  the  capital  that 

It  has  been  realized  that  it  is  hignly  ^as  required  for  the  building  of 
desirable  in  the  maintenance  of  na- '  the  St.  Lawrence  Paper  mills  at 
I  tional  prosperity  that  exports  should  Three  Rivers,  and  it  was  the  Tim- 
1,  ..  ...,  .  mins  interests  who  were  largely 

I  be  continued  at  a  high  level  in  view  instrumental  in  effecting  the'mer- 

w.twmo/Y  vvvnnmwfn  I  volume  of  wartime  shipments  ^  ger  that  brought  the  Lake  St. 

I  AlNlNlI  IMP rXllS'°^  munitions  and  supplies.  This  -  - 


INDUSTRIAL  BOOM 
WESTERN  CANADA 


and  are  said  to  be  eager  to  add 
to  their  holdings  in  order  that  they 
would  become  less  dependent  oil 
the  proxies  of  other  shareholders. 

During  the  pa.st  few  days  there 
have  been  reports  of  the  possibil¬ 
ity  of  the  two  groups  getting 
closer  together.  According  to 
“Street”  gossip  such  a  develop¬ 
ment  will  only  occur  provided  the 
Montreal  interests  remain  in  the 
driver’s  seat.  In  the  meantime, 
traders  have  had  attractive  oppor¬ 
tunities  for  substantial  profits  on 
the  securities  of  the  companies, 
and  many  brokerage  houses  have 
seen  their  commissions  climb  to 
interesting  levels. 


Abbott  Has  ideas 
In  Budget~Making 


By  TEMPI’S 


Loans  by  I.D.B.  to  Prairie 
Provinces  Evidence  of  Many 
New  Plants 

WIDE  OPEN  MARKET 

Special  Correspondence 


has  been  done  by  financing  pur¬ 
chases  to  war-devastated  countries. 
But  now  there  is  a  warning  from 
Governor  Towers  of  the  Bank  of 
Canada  that  the  policy  of  granting 
export  trade  credits  to  war-dis- 
I  rupted  countries  cannot  be  conti- 
I  nued  indefinitely.  In  other  words, 
I  there  is  a  time  approaching  when 
Winnipeg:  -  The"  extent  "of  the  !  Canadian  producers  (both  industrial 
industrial  boom  in  Western  Canada  '  and  agricultural)  will  have  to  face 
that  began  during  the  war  and  has  ;  competition  from  countries  now  en- 
continued  into  the  post-war  Period  |  to  restore  their  productive 

may  be  gauged  from  figures  on  i  ®  j 

loans  of  the  Industrial  Development '  capacity  they  will  have  to  do 
Bank.  I  so  —  and  without  credits  advanced 


WIDE  EXPANSION  BELL  TELEPHONE 
EARNINGS  SHOWN  YEAR  REFLECTS 
BY  SIMPSONS  LTD.  I  RECORD  DEMAND 

Gross  Revenue  Up  10.9  Per 
Cent  at  All-Time  High  but 

Beamings  Off  ! 

PICAK  EXPENDITURES  1 


Net  on  Combined  ‘A’  and  ‘B’ 
Up  at  $4.38  from  $2.44 

Year  Before 

«  - 

.4DDS  TO  INTERESTS 

i  A  year  of  wide  expansion 


In  the  war  years  when  Canada  |  out  of  the  Federal  budget,  and,  in  !  urofiJ Tnd  earnings  isTeported  by  unP'’‘‘‘’«^dent- 

was  -straining  to  increase  produc-  ...  *  ,  .  ,  j  k  r-i  ‘  nrotits  ana  earnings  s  p  •'  ed  demand  for  telephone  service  — 

tion  the  west  shared  to  a  minor  ex-  ^he  last  analysis,  endorsed  by  Cana- ,  Simpsons  Limited  for  fiscal  period  ;  exceeding  even  wartime  peak  levels 

tent  in  the  remarkable  industrial  dian  taxpayers.  !  ended  January  8th,  1947,  vvith  net  |  _  annual  report  of  The  Bell  Tele¬ 
expansion.  When  the  war  ended  and  ^  earnings  after  all  '  Phone  Co.  of  Canada  for  12  months 

the  period  of  extreme  shortage  of  ^.S.  Dollar  Deficits  i  propnations  and  after  ful  dividends  ended  December  31st  1946,  shows 

consumer  goods  set  in,  the  infant  Are  Mounting  Rapidly  preferred  stock,  equal  to  54^8  gross  revenue  at  a  new  all-time  rec- 

western  industries  found  a  wide-  ^  ......  i  a  share  on  combined  A  and  B  ord,  up  10.9  per  cent  from  1945 

open  market  into  which  to  pour!  Governor  Towers’  report  to  Fi- 1  stocks  outstanding.  These  net  ,  figure.  Operating  expenses,  how- 

their  goods.  While  eastern  firms  nance  Minister  Abbott  stresses  the  warnings  compare  with  .,.^.4  a  ever,  increased  by  24.7  per  cent  and, 

with  huge  capital  investments  and  position  of  the  Canadian  dollar ! °for‘’Ccedtn?  vear^Oncli^- !  fn  ^  although  income  and 

larffe  emolovee  staffs  took  weeks'  ...  ,,  ...  .stocKs  lor  preceaing  year  nnciua  •  e.p.  .tax  requirements  showed  a 

or  months  to  reconvert,  only  in  ®P®cifically.  He  indicates  that  as  ing  refundable  portion  of  E.P.  tax)  <  marked  reduction,  net  earnings 

many  cases  to  be  compelled  by .  ^ong  as  Canada  maintains  a  high  i  after  allowing  for  preferred  divi-  after  all  charges  was  off  slightly 

strikes  to  shut  down  for  an  addi- !  production  and  a  high  payroll  with-  on  same  basis  as  for  year  .  from  preceding  year  and,  on  in- 

tional  period,  the  sinall  we.stern  ;  ^ut  having  the  use  of  the  products '  ^  CoSidated  profits  from  oper-  ^ 

plants  hummed  merrily  on,  their  .  ....  .  j  ,  i  yonsoiiaaiea  pronis  irom  oper  vvas  equal  to  $9.07  a  share  as  corn- 

sales  limited  only  by  their  ability  i  burned  out,  there  must  be  a  dual  |  ations  for  year  under  review  are  i  pared  with  $9.63  a  share  for  1945. 
io  obtain  materials.  ■  pre.ssure  towards  higher  prices;  |  reported  at  $9,228,806,  as  compar-  i  Net  for  latter  year  exclu.=ive  of  re- 

The  success  of  established  firm.s  '  first  because  of  the  greater  pur-  $8,413,390  for  the  previous  :  fundable  portion  of  e.p.  tax,  was 

ind  the  Keen  demand  for  2‘oods  con- 1  ^  i  ai_  i  iiscai  year.  i  equal,  however,  to  only  $6.06  a 

linued  through  1916  to  ^courage  '  ^  Higher  provismn  for  depreciation  !  share.  There  was  no  refundable 

the  launching  of  many  new  plants,  i  "ot  be  sufficient  outlets  and  second- ;  was  made  at  $816,432,  while  bond  i  e.p.  tax  for  year  under  review. 

Dnlv  Saskatchewan  failed  to  share  |  ly  because  of  the  tendency  for  this  '  lower  at  !  Net  increase  in  telephones  in  ser¬ 
in  the  general  trend.  Loans  made  |  purchasing  power  to  satisfy  itself  fgsSoSo  seriT^Snds^^A^'SdTction  '  127,811  exceed- 

3y  the  Industrial  Development  Bank  I  '  ...  serial  Donas,  a  reauction  i  ed  the  total  increase  for  any  other  - - 

n  1945  and  1946  were  distributed  1  ^Liying  more  and  more  from  the  j  m  tax  provisiM  was  recorded ^bu^  i  2  years  in  the  history  of  company  |  together,  would  see  the  Liberals 

;s  follows: 

Saskatchewan  .  $67,800 

Manitoba  .  410,000 

British  Columbia .  476,000 

.A.lberta  .  742,000 

State  Capitalism  in  Sask. 

Saskatchewan’s  failure  to  obtain 
nore  new  industries  may  be  at- 
‘.ributed  to  lack  of  confidence  in  her 
Socialist  government  by  private  en- 
:repreneurs.  Moreover  power,  labor 
and  market  considerations  are  not 
as  favorable. 


Ottawa:  —  The  first  test  of  strength  in  the  House  of  Commons 
was  not  a  test  of  strength  at  all.  The  administration  emerged  at  the 
long  end  of  a  108-41  count.  Thus  the  real  test  of  strength  is  to  come. 
Of  this  real  test,  more  in  a  minute. 

But  I  do  think  this  vote  of  Monday  was  worth  analysing.  First 
of  all,  John  Bracken  probably  wanted  a  pre-view  of  the  regular  vote 
of  confidence,  and  called  for  a  division  when  he  was  risking  nothing. 
But  the  Pro  Cons  were  up  to  their  old  trick-absenteeism.  The  best 
Bracken  could  muster,  with  CCF  help,  was  41,  and  I  think  that 
there  were,  in  all,  only  about  35  Progressive  Conservatives  who  got 
up  and  voted.  Well,  you  can’t  win  house  decisions  with  little  better 
than  bOc'r  of  your  political  .strength  present. 

Next,  the  government,  by  its 
surprisi.ig  roll  call  on  Monday 
afternoon,  shews  that  it  ha.s  no 
intention  ot  being  caught  witn 
its  unmentionables  undone.  It  was 
able  to  put  up  a  pretty  fair  squad 
of  voters,  even  on  a  snap  vote. 

The  third  point  to  be  made  is 
that  the  CCF  was  split  on  this. 

First,  it  showed  it  was  not  going 
to  adhere  slavishly  to  the  gov¬ 
ernment  on  all  occasions,  as 
mooted.  But  it  also  indicated  that 
the  government  can  count  on 
some  support  on  some  occasions 
on  some  issues.  All  is  not  lost  for 
the  Liberals,  if  this  theme  pre¬ 
vails.  Finally,  one  wonders  how 
solidly  the  CCF  will  vote  in  a 
crisis,  if  this  split  devch  p.s  so 
early  in  the  session.  Are  the 
Coldwcllites,  for  instance,  having 
trouble  in  their  own  ranks? 

!(■  8^  * 

As  to  the  Social  Crediters,  the 
fact  they  voted  with  the  gov¬ 
ernment  is  proof  positive  that 
they  still  are  not  the  political 
partners  of  the  Conservatives, 
even  though  it  has  been  said  that 
they  were  the  Commons  ■‘bu.-? 
boys”,  as  far  as  the  Tories  were 
concerned.  It  is  true,  that  this 
issue  was  not  important,  but  they 
could  easily  have  stood  by  the 
Bracken  party. 

Apropos  of  this,  I  hear  that  if 
there  is  an  election,  and  that  if 
there  are  sufficient  Unon  Na- 
tionale  M.P.’s,  with  Socred  and 
Progressive  Conservatives,  there 
will  be  an  alliance,  and  a  gov¬ 
ernment  with  Bracken  at  the 
head  of  it.  But  it  is  also  pointed 
out  that  there  will  be  no  deal 
before  hand.  Mark  that,  no  deal 
before  hand.  The  Progressive 
Conservatives  will  run  as  inde¬ 
pendents  with  Duplessis’  blessing 
if  not  his  quiet  backing.  The  So¬ 
cial  Crediters  will  run  on  their 
own.  The  Pro  Cons  of  course  will 
wage  their  historic  fight  as  a 
right  wing  party.  If  they  come 
out  with  sufficient  support,  so 
that  a  coalition  with  the  Union 
and  the  SC’s  would  give  them 
more  than  128  seats  in  the  new 
house,  then  John  Bracken  would 
be  asked  to  form  a  government. 

¥  ¥  * 

Now  that  is  a  long  way  from 
my  original  theme.  I  started  out 
to' talk  about  the  test  of  strength. 

The  vote,  if  everybody  turned 
out  to  vote,  and  if  the  Social 
Credit,  CCF  and  Pro  Cons  all  vote 


It  doesn’t  look  as  if  we  are 
going  to  have  our  decisive  vote 
of  confidence  for  two  or  three 
weeks  yet.  Of  infinitely  more 
moment  than  the  continuing 
"speech”  debate  is  what  looks 
like  a  now  budget.  Hon.  Douglas 
Abbott  (our  St.  James  street 
Minister  of  Finance,  can  correct 
me  if  I  am  wrong)  but  1  detect 
signs  of  a  new  system  in  budget¬ 
making.  a  new  philosophy  which 
may  be  coming  to  stay.  In' a  word, 
he  is  taking  the  public  into  his 
confidence,  and  telling  them  what 
might  be  in  the  budget.  Canadian 
business  has  gone  through  agonies 
every  year,  until  the  government 
makes  up  its  mind,  and  then  in 


ABITIBI  EARNED 
$1.91  ON  COMMON 
8-MONTH  PERIOD 

Fisures  Published  in  Connec¬ 
tion  With  Refunding  Shows 
Wide  Profits  Expansion 

BIG  INTEREST  SAVING 

Refunding  Will  Cut  Fixed 
Charges  in  Half  and  Clear 
the  Way  for  Dividends  on 
Preferred 

i  Net  earnings  of  $5,600,205  are  in- 
:  dicated  for  year  1946  for  AbitibI 
i  Power  &  Paper  Co.  Ltd.,  by  figures 
released  in  connection  with  bond 
I  refunding  operation  of  company. 

I  'I  his  ropresents  a  comj  osite  figure 
i  cover.ng  period  from  January  1st 
I  to  April  30th,  while  company  was 
i  .still  in  receivership,  and  that  from 
;  May  1st  to  Dei  ember  31st  following 
I  reorganization. 

'  Total  net  earnings  for  the  12 
I  months  are  after  all  charges  and 
I  appropriations,  including  deprecia- 
1  tion  and  depiction,  fixed  charges, 

I  and  provision  for  pension  fund  and 
I  for  income  and  E.P.  taxes  and  aie 
equal,  aftr  deducting  dividend  re¬ 
quirements  on  prior  preferred  stock, 
tc  $3.92  a  share  on  outstanding 
$1.50  a  share  preferred.  Deduction 
of  full  dividend  requirements  on 
latter  issue  leaves  a  balance  of  net 
earnings  available  for  common  stock 
of  $3,382,297,  equal  to  $2.70  a  share 
on  the  1,395.272  shares  of  common 
^  outstanding. 

I  Net  earnings  for  4-month  period 
.  during  receivership  amounted  to 
$1,453,653  while  net  for  8  months 
under  corporate  management 
amounted  to  $4,146,553.  Deducting 
pioportion  of  dividend  requirements 


one  day,  dumps  the  whole  future  „  ,  ,  ,  ^  , 

of  the  Dominion’s  business  down  !  clas.ses  of  preferred  stocks, 

into  people’s  laps  in  the  budget.  ' ‘"<'i<-ated  net  on  common  for  the 


United  States  where  prices  are  con-  ®  taxes  still  remained  at  the  high  '  and  telephones  in  service  at  end  of  sneak  through  by  three  or  four 
siderably  higher  than  in  Canada.  record  figure  of;  maybe. 

T4.  ■  4.U-  u*  u  1  I  cent  of  the  operating  profits.  i  l  177,924.  i  there  has  been  sonic  can- 

It  IS  this  discrepancy  which  makes  Net  profits  of  the  company  for  Report  points  out  that,  at  begin- :  vassing  of  independents.  This  has 
it  impossible  for  Canada  to  maintain  ;  the  past  fiscal  year  amounted  to  [  ning  of  1946  there  were  77,000  ap-  ,.,.miited  in  several  of  them  say- 
prices  at  normal  levels  in  spite  of  !  !  P**cants  waiting  for  service.  “As  I  they  would  support  the  gov- 

..  ...  i  507  year  before,  which,  as  indicated,  ;  the  vear  nroe-ressed ’’  nrPsiHpnt  ir  ^ 

all  attempts  at  control;  and  since  ;  retiinfiahlp  nortion  of  ex-'  r  t  progressea,  presiaent  ii.  |  emment,  rather  than  the  opposi- 

inciuaea  rerunaaoie  portion  oi  ex-  ,  Johnson,  said  m  presenting  report,  !  r  kpUpvp  thTt  whpn  the  time 

our  Durchases  in  the  United  States  cess  nrofits  tax.  i  ••tv.n  _ _  _  .  tion.  1  believe  that  w  e  .  , 

comes.  King  will  line  up  at  least 
four  such  votes.  This  would  put 

I  ing  past  year  in  Photo  Engravers  ’  cages  adeauate'  to"meet  reoiiire-  *  clear  by  more, 

credit,  we  are  accumulating  mount-  ^  and  Electrotypers,  Ltd.,  for  $533,-  '  ^ents.  tL  provision  of  c  e  n  t  r  a  1  !  Another  interesting  feature, 
-  ing  United  States’  dollar  deficits  ;  151  and  acquired  capital  a.ssets  at  ;  office  equipment,  however,  an  es- i  you  can  take  it  or  leave  i- 

Saskatchewan  now  has  thirteen  Lgainst  which  we  obtain  nothing  i  ^  cost  of  $1,98  <^43  including  new  |  gentially  slower  process,  lagged  be-.  “  k  not  wint 

st3.t6  enterprises.  JLsst  week  saw  ^  nronertie,*?  in  Toronto.  Montreal  \  _  five  back-benchers  do  not  want 


The  new  idea  is  to  set  forth  a 
policy  which  may  cover  two  or 
three  years.  In  other  v.'ords,  Mr. 
Abbott  will  tell  business  that, 
barring  something  unioreseen, 
there  will  be  no  disturbing  this 
or  that  tariff,  this  or  that  com¬ 
modity,  for  two  or  three  years. 
Business,  under  this  system,  could 
plan  serenely  right  through  ’till 
1950. 

Another  feature  of  the  so- 
call  Abbott  plan  is  to  take  the 
public  into  his  confidence.  In 
other  words,  instead  of  these 
secrets  being  kept  as  if  they  were 
of  desperate  moment— which  of 
course  they  often  are— the  mini¬ 
ster  may  say  something  like  this; 
“I  think  you  can  expect  certain 
relief  in  this  item  when  the  bud¬ 
get  comes  down!” 

Secrets  that  are  real  secrets 
will  of  course  be  kept.  But  if 
there  is  good  news,  there  will  be 
sunny  hints  of  brighter  things  to 
come. 

Around  here  it  seems  to  be  an 
open  secret  that  the  income  tax 
exemption  for  single  men  will  go 
up  to  $1,000  this  year,  and  for 
married  men,  to  $2,000.  This  will 
not  only  provide  for  a  goodly 
measure  of  relief,  but  it  will  cut 
anywhere  from  20  to  30  percent 
of  the  income-tax-paying  public 
off  the  rolls. 


8-month  period  is  over  $1.91  a  share. 

Operating  profits  for  4  months  to 
April  30th,  1946,  amounted  to  $5.- 
365,239  and  other  income  to  $89,323 
making  gross  income  of  $5,454,562 
for  period  and  gross  for  8  months 
to  December  31st  amounted  to  $15.- 
356,380.  This  made  a  total  for  the 
12  months  of  $20,810,942  which  was 
nearly  double  gross  income  for  1945 
of  $10,593,764.  Depreciation  and  de¬ 
pletion  provision  for  12  months 
totalled  .$3,434,333;  sum  of  $750,000 
was  set  aside  for  pension  fund: 
bond  interest  absorbed  $2,751,403; 
and  a  total  of  $8,275,000  was  pro¬ 
vided  for  income  and  E.P.  taxes. 
Combined  net  earnings  aftrfr  all 
charges  and  write-offs  for  1” 
months  of  last  year  of  $5,600,20.5 
compared  with  net  of  $1,841,040  for 
1945  reported  under  receivership. 

Work.  Capital  $24,317,619 

Consolidated  balance  sheet  as  of 
December  31.st,  1946,  shows  net 
working  capital  of  $24,247,619  with 
current  assets  of  $35,527,870  an  I 
current  liabilities  of  $1 1,. 280. 251,  a 
current  ratio  of  about  S’-s  to  1. 
Cash  of  $990,079,  Dominion  bond.s 
of  $10.548,9.58  and  other  bonds  of 
$194,603  made  total  cash  assets  of 
$11,733,640,  a  figure  in  e.xcess  of 
total  current  liabilities. 

Balance  .“licet  points  out  that  the 
defecit  of  $12,227,635  as  at  termina¬ 
tion  ot  receivership  on  April  30th 
last  vear  was  charged  to  surplus 


There  will  be  economies.  First  j  arising  from  restatement  of  book 
of  all,  one  can  cut  staff,  on  the  i  values  of  property,  plant  and  equip- 
strength  of  such  reductions,  since  |  ment.  Earned  surplus  as  at  Decem- 


our  purchases  in  the  United  States  :  cess  profits  tax.  '"the  shortage  of  telephone  instru 

tend  to  increase,  as  long  as  our  i  New  Acquisitions  ments  was  overcome  and  outside 

own  production  goes  abroad  on  I  .  Simpsons  Limited  purchased,  dur-  i  ^-ire  and  cable  became  in  most 


it  has  taken  a  lot  more  people 
in  the  income  tax  department  to 
handle  all  these  people.  With 
(Continued  on  page  10) 


ber  31st,  1946,  is  shown  at  $4,146,- 
553. 

Current  refunding  operation  w'ili 
(Continued  on  page  10) 


the  purchase  for  $3,600,000  of  1  except  promises  to  pay  at ;  Regina.  Among  these  proper-  paralleled  increa.=e  in  telephones  in 

Saskatchewan  holdings  of  Canadian  j  a  future  date.  j  ties  was  the  old  established  depart-  service,  the  year  ended  wdth  84,- 


;  properties  in  Toronto,  Montreal  |  hm^Te'mancirai^d^TerpitT^UiT  un-  ’  ‘‘ve  back-benchers  do  not  want 

Tj — : —  A - —  I  .  .  c  ;  a  general  election.  They  have  bee.. 

in  Ottawa  only  18  months,  they 


ment  store  business  of  R.  H. 


Utilities  Limited,  a  Calgary  firm  nf  Tnilav 

bringing  almost  all  electric  utilities  |  LUSlomers  oi  xouay 
of  the  province  under  control  of  j  Competitors  Tomorrow 
the  C.C.F.  government.  The  new  I  ... 

holdings  acquired  include  419  miles  view  of  Mr.  Tow’ers  statement, 

of  transmission  and  217  miles  of  the  whole  program  of  post-w'ar  na- 

distribution  lines  as  well  as  21  oil  i  tional  finance  and  its  relationship  /\T1  O 

and^lhre,  power  Bener.tor  ,  gj||p  Qp  CONTROLS 

(Continued  on  page  12)  (Continued  on  page  10)  _ 


(Continued  on  page  10) 

lumbYrmenwant 


1 000  unfilled  applications  for  ser- 
I  vice.  The  still  greater  construction 
•  program  for  1947  should  take  care  i 
j  of  all  of  these  and  a  large  part  of 
I  the  expected  ne_w  demands.”  ' 

Revenues  up  .$7,8.50,000 
Gross  operating  revenues  for  1946  ' 
are  reported  at  $77,272,966  and : 
show  an  increase  of  $7,8.50,000  over  i 
figure  for  preceding  year  of  $69,- 


like  it  .they  are  all  settled  for 
(Continued  on  page  10) 

CONTINUED  GAINS 
CAN.  BREWERIES 


Canadian  Government, 
Municipal  and 
Corporation  Securities  ’ 


In  inalters  relating  to  investment  or 
the  iinilerw riling  anil  ilistriliiitiun  of 
securities,  the  facilities  of  our  organ¬ 
ization  are  always  at  your  ilisposal. 

Security  offerings  furnished 
upon  request. 


The  Wood  (iiindy  Corporation, 
Limited 

Wiaiiii>eg  'I'OHONTO  ^  Vancouver 

Ottawa  Monirea!  New  York  Victoria 

Lendoii,  Lag.  llaiiiillon  Kilclivtier  Loudon,  Out. 


tion  Charges  Industry  Being 
Seriously  Handicapped 


Resolution  at  C.L.A.  Conven- .  j;4,946.^^  OperaUng^  exp^^^^^^^  First  Quarter  of 

at  $29,065,145;  maintenance  costs  Current  B'iscal  Year  In- 
about  $3  million  greater  at  $14,734,-  /.reaceH  Iw  1  n  e 

1 730;  and  depreciation  provision  '  creased  DJ  6A-1  6  p.C. 

. - ,  ..  :  $780,000  higher  at  $10,425,072.  Net,  ‘  „ 

Accompanying  a  resolution  p^s-  operating  expenses,  accordingly,  are  TocoiUo;  Net  profits  of  Can¬ 
ed  unanimously  by  the  Canadian  ,  g^own  onlv  about  $140,000  higher  Breweries  Limited  for  the 

Lumbermen’s  Association,  in  con-  than  in  1945  at  $11,311,018;  income  quarter  ended  January  31,  1947  were 
vention  in  Montreal,  demanding  im-  :  f—m  investments  was  down  8327  approximately  33  1/3  per  cent  great- 
mediate  removal  of  domestic  con-  '  OOO  at  $413,466;  while  mSaSs  ®''  same  quarter  of  the 

trols  on  lumber  were  charges  made  1  income  was  up  over  $129,000  at  Previous  year  and  it  is  anticipated 
by  delegates  to  the  convention  of  5;223,596.  Fixed  charges  were  slight- 

inexperience.  incompetence  .and  :  ly  lower  at  $3,673,710  as  compared  balance  of  the  ^ar.  E.  P.  Taylor, 
lack  of  sympathy  with  the  prob-  with  $3,700,175.  Net  earnings  after  chairman  of  the  Board  .stated  at  the 
lenus  of  the  lumber  mdu.stry.  gi,  charges  and  appropriations  .shareholders 

-ossH  am  JO  .iahiniBiu-.Umo.ioas  aniounte.l  t(>  $8,274,370  as  compared  f’®''® 

elation  W.  J.  LeClair,  .  chaiged  ,^8,;{04,080  for  1945  ( latter 

that  conli-ols  designed  and  intend- ;  j-igncc  being  inclusive  of  refundable  ‘  fiscal  year  during 

ed  for  wartime  conditions  were  ,  uortion  of  e  n  taxes  amountin°-  to  which  the  full  benefit  will  be  deriv- 
handicapping  the  industry  in  times  ,  ^2  301  ,)00  Net  av^ailab  rfoTdivi-  ®^^  ^‘’®  additions  to  capacity 

of  peace.  Mr.  LeClair  levelled,  the  ;  ^ends  ’  amounted  to  $8  274:370  for  ®”'"P'®t®d  toward  the  end  of  la.st 
charge  al.so  that  the  experienced  i946  as  compared  with  $6,003,080  year  and  now  being  utilized  in  pro- 
lumbermen  who  had  made  a  sue-  for  1945;  dividends  absorbed  $7,-  “'‘ction 
cessful  job  of  operating  the  con-  299.118  as  against  $6,897,980,  leav-  In  discussing 


plant  expan.sion 


trols  during  the  war  were  now  re¬ 
placed  by  government  officials  who, 
however  good  their  intentions, 
were  not  qualified  by  experience 
or  background  to  carry  on. 

“Instead  of  controlling  the  in¬ 
dustry,”  he  said,  “the  timber  con¬ 
troller  is  now  subservient  to  gov¬ 
ernment  officials  with  neither  ex¬ 
perience  themselves  nor  staff  ex¬ 
perienced  in  the  lumber  industry.’’ 

Charges  that  the  present  policy 
of  price  control  on  domestic  lum¬ 
ber  were  resulting  in  a  widespread 
iiiack  market  at  home  and  in  re¬ 
sentment  and  ill-will  from  custo¬ 
mers  abroad  were  made  by  speak¬ 
ers  supporting  the  decontrol  re- 
eoUition. 


ing  surplus  earnings  for  year  under  Taylor  said  the  policy  of  the 


review  of  $975,252  as  against  a  net 
deficit  of  $894,899. 

Balance  sheet  refiect.s  record 
capital  expenditures  for  <lsear  and 


directors  was  to  increase  manufac¬ 
turing  capacity  substantially  each 
year.  Projects  in  progress  at  the 
present  time  include  further  large 
addition.^  to  the  O’Keefe  Victoria 


also  .sale  of  additional  capital  stock  Si  V  ’  1. 

during  period.  Net  working  capi-  f  darlings  Waterloo 


liabilities  of  $3,038,145  a.s  agains 
$5,TT9.321.  Cash  is  about  $123,000 
(Continued  on  page  10) 
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worthwhile  contribution  to  the 
year’s  earnings  and  is  currently 
operating  to  full  c.apacity  and  mak¬ 
ing  very  substantial  profits. 

In  addition.  Brewing  Corporation 
of  America  is  in  the  process  of 
(Continued  on  page  10) 


Tlir  Fohruary  is.sui-  oi  o((i  ImoMcl  ’’invc'sliiicMils” 
contains  a  “Review  of  the  .New  ls.su.  .\larM  I  ”  m 
l!)t(»  and  ofl'erings  of  a  liroad  and  repre.m-ntative 
list  of  government  and  corporation  six'iirities. 

Copies  available  ufwti  request. 


II  rite,  or  telephone 


CORPORATION 

established  l<,dl 

i75  St.  James  Street,  Montreal 
Telephone:  Barbour  2213 


I 


TllE  FINANCIAL  TIMES,  FEBRUARY  14,  1947 


‘FOR  SALE’  SIGN  ! 
COMES  TO  FORE 
IN  REAL  ESTATE 

U.S.,  >  Canadian  Home  Buyers 

*  IS  •. 

Put  on  Brakes;  Prices 
Widely  Slashed 

BUILDING  PROGRAM  LAGS 


Toronto:  —  One  of  the  signs 
pointing  to  changed  business  trend 
3  the* ‘For  Sale’  sign,  which  of  late 
Tss  become  more  and  more  prom- 
nent  ■  in  the  real  estate  picture. 
This  shift  towards  a  buyers’  market 
vvas  noted,  among  other  significant 
factors,  by  W.  G.  Watson,  generai 
manager,  Toronto  Generai  Trusts 
Corporation,  in  his  address  to  share- 
lolders  at  company’s  annual  mcet- 
. 

ShaiTi  falling  off  in  values  of  L.S. 
■esidehtial  properties,  especially 
louses  formerly  priced  from  $40,- 
)00  to  $70,000,  was  evident  from 
Vew  York  to  the  Pacific  Coast, 
laid  Mr.  Watson,  with  reductions 
'anging  from  15  to  as  high  as  25 
ler  cent  in  some  cases.  Sales  value 
)f  lower-priced  houses  as  well,  he 
loted,  have  declined,  with  consider- 
ible  sales  resistance  apparent. 

“In,  Canada,”  he  cohtinued,  “this 
rend  began  a  little  later,  as  one 
’ould  observe  in  Toronto  and  again 
n  a  trip  the  writer  made  through 
vVestern  Canada  to  Vancouver  in 
Movember,  not  to  the  same  extent 
IS  in  the  States  but  at  least  5  to  10 
per  cent  with  ‘For  Sale’  signs  ap¬ 
pearing  again  on  houses  in  dif¬ 
ferent  cities  which  were  not  ne¬ 
cessary  a  year  ago  to,  effect  a  sale. 
There  is  no  doubt  that  the  cost  of 
dwellings  has  reached  a  figure  that 
even  in  the  four  to  five-roomed 
houses  is  too  high  for  a  great  many 
prospective  buyers.” 

Buyers  Holding  Back 

A  great  many  new  houses  are  still 
needed  across  Canada  but  would-be 
buyers  are  seriously  weighing  pres¬ 
ent-day  costs  against  those  of  only 
two  years  ago,  with  the  result  that 
in  numerou.s  cases  the  “brakes  are 
on”,  said  Mr.  Watson.  The  prices 
are  abnormally  high  and  the  in¬ 
evitable  result  -  definite  sales  re¬ 
sistance  —  has  already  set  in. 

It  was  essential,  Mr.  Watson 
pointed  out,  that  manufacturers  of 
building  materials  and  equipment  of 
all  kinds,  contractors  —  manage¬ 
ment  and  labor  —  should  face  the 
facts  and  by  joint  understanding  co¬ 
operative  efforts,  discover  ways  and 
means  by  which  homes  can  be  pro¬ 
duced  at  economic  prices  while  at 
the  same  time  fair  wages  and  profits 
are  realized  by  all  concerned.  On 
some  such  basis  of  co-operation, 
with  the  important  present  demand 
in  Canada  for  houses  at  fair  prices 
plus  the  large  number  of  office, 
commercial,  industrial  and  institu¬ 
tional  buildings  needed,  the  annual 
normal  demand  foi’  such  contracts 
would  keep  employment  in  Canada 
at  a  high  level  for  some  years  to 
come. 

There  was  also  urgent  need,  he 
declared,  to  start  provincial,  muni¬ 
cipal  and  railway  programs,  yet 
many  refused  to  begin  to  build, 
even  if  assured  of  materials  and 
labor,  so  uncertain  is  the  final  cost 
in  which  they  may  be  involved.  No 
assurance  could  be  given  even  for  a 
single  building  season  that  material, 
equipment  or  wages  would  not  ad¬ 
vance  or  hours  of  work  per  day 
lessen  or  production  per  hour  or 
per  day  reduced. 

Need  Higher  Output 

“■With  a  domestic  program  of 
work  unsurpassed  anj'where  and 
foreign  trade  knocking  at  our  doors 
in  increasing  volume,  we  are  con¬ 
scious  of  what  some  one  has  called 
a  ‘flight  from  work’  movement,  as 
though  it  were  an  evil  thing  rather 
than  one  of  our  greatest  blessings. 
In  all  reasonable  work  there  is  j 
nothing  demeaning,  nothing  to  be 
ashamed  of,  nothing  from  which 
one  should  wish  to  escape;  but 
something  for  all  who  are  unim-  : 
paired  in  body  or  mind  under  proper 
conditions,  fair  wages  and  hours  of 
employment  to  gratefully  enjoy. 

“One  of  the  factors  which  lie, 
however,  at  the  very  base  of  sound 
economy  is  that  every  one  should 
be  prepared  to  contribute  a  fair 
day’s  work  for  a  fair  day’s  pay,  for, 
as  Sir  Stafford  Cripps  is  reported  , 
to  have  said  a  few  days  ago  at  a 
production  conference  in  Brandford, 
England,  that  workers  and  employ-  j 
ers  who  thgugh  they  could  work  | 
less  and  earn  more  were  heading ! 
‘straight  for  disa.ster.’  Increased  ■ 
production,’  he  said,  ‘is  necessary ' 
not  for  some  vague  economic  pur- ! 
pose  but  for  the  immediate,  practi- 1 
cal,  personal  purpose  of  getting  a  ; 
better  standard  of  living  and  to  I 
prevent  inflation.’”^ 

bellIelewione 

AWARDS CONTRACT 


On  C.P.R.  Board 


‘Water-Bus’  Service  Seen  |  PROVINCES  AGREE 
For  Elastern  Canada  Areal  O'l lAWA R. POWtiR 


Seven-Storey  Belmont  Street 
Addition  Will  House  L.D., 
Dial  Equipment,  Services 


HON.  F.  PHILIPPE  BRAIS, 

.  C  B  E..  K.C.,  LL.D.,  M.L.C.,  who  has 
been  elected  to  the  board  of  direc¬ 
tors  of  the  Canadian  Pacific  Rail- 
.  way  Co.  is  senior  partner  in  the 
Montreal  legal  firm  of  Brais,  Camp- 
I  bell  and  de  Grandpre.  He  is  presi- 
I  dent  of  General  Theatres  (Quebec) 

I  Limited,  director  of  Sun  Life  A.s- 
'  surance  Company  of  Canada,  Mont- 
;  real  Trust  Company  and  Quebec 
1  Airways  Limited  and  a  member  of 
the  Canadian  Advisory  Board,  Sun 
I  Insurance  Office,  Limited. 

ANOTHER^PEAK 

I  N.B.  TELEPHONE 

! 

Telephones  in  Service  Again 
I  Increased  and  Net  Earnings 
Up  at  69  Cents  a  Share 

j  *  _ 

I  New  Brunswick  Telephone  Co. 
j  Ltd.  reports,  for  months  ended  De- 
I  cember  Sls.t,  1946,  net  earnings  of 
j  $444,376,  equal  to  69  cents  a  share 
'  on  outstanding  stock  compared  with 
'  66  cents  plus  six  cents  a  share  re- 
fundable  tax  in  the  previous  period. 

;  In  addition,  the  tax  refund  antici- 
i  pated  in  last  year's  report  of  the 
i  company’s  returns  for  1942  and  1943 
^  was  realized  and  a  net  addition  of 
■  $104,611  was  made  to  surplus  ac- 
:  count. 

I  Total  telephones  in  service  at  end 
!  of  year  under  review  showed  a  gain 
1  of  3,279  to  47,134  telephones  in  ser- 
I  vice  at  the  end  of  the  year,  and  an- 
'  other  new  record  for  toll  calls  was 
!  established  for  the  period,  at  2,114,- 
176,  up  from  the  peak  of  1,629,221 
I  recorded  in  the  previous  year.  With 
j  shortages  of  material  and  equip¬ 
ment,  deferred  applications  for  tele- 
,  phones  increa.'jed  from  3,7,50  at  the 
;  beginning  of  the  year  to  4,701  at  the 
'  year-end. 

!  Gross  income  from  all  sources 
!  reached  the  all-time  high  of  $3,014,- 
636,  an  increase  of  $170,495  over  the 
preceding  year.  Total  operating  ex- 
'  penses  rose  $293,468  over  1945  to 
!  $2,161,164,  but  taxes  for  the  year 
declined  $164,571  to  359,049. 

I  The  company  for  the  first  time 
I  in  some  years  was  able  to  show 
I  an  excess  of  current  assets  over 
I  current  liabilities,  net  working  capi- 
'  tal  standing  at  $618,106  at  the  year- 
end  as  co.mpared  with  an  excess  of 
current  liabilities  of  $255,398  at  the 
end  of  the  previous  j’ear. 

nearIeakWar 

FLEURY-BISSELL 

,  Net  Earnings  Equal  to  $2.14 
j  on  Common  Cost  Since  1929 
—  Reorganization  Plan 

Toronto:  —  Annual  report  of 
Fleury-Bissell,  Ltd.,  for  the  fiscal 
year  ended  October  31,  1946,  shows 
net  earnings  at  highest  mark  since 
1929  at  $49,898,  equal  after  prefer¬ 
red  dividends  to  $2.14  a  share  of 
common  stock.  Operating  profit 
amounted  to  $87,601. 

In  the  preceding  fiscal  year  com¬ 
pany  reported  an  operating  loss  of 
$3,705  and  a  net  loss  of  $28,276. 
Deficit  account  as  of  October  31, 
1946,  stood  at  $104,292.  Balance 
sheet  at  the  fiscal  year  end  showed 
current  assets  of  $278,008  and  cur¬ 
rent  liabilities  of  $92,005,  leaving 
net  working  capital  of  $186,003  com¬ 
pared  with  $118,528  a  year  ago. 

At  the  annual  meeting  this  week 
shareholders  will  be  asked  to  ap¬ 
prove  granting  of  options  on  6,000 
common  shares  at  $2.25  a  share  to 
R.  F.  Wilson  and  E.  R.  Deeks  and 
1,200  common  shares  at  $2.25  a 
share  to  Lloyd  E.  Bissell.  Options 
are  toiite  exercised  within  18  months 
of  the .  approval.  At  a  special  gen¬ 
eral  meeting  a  plan  of  reorganiza¬ 
tion  for  company  will  be  submitted 
to  shareholders. 

Company  has  issued  a  pro  forma 
balance  .sheet  as  of  October  31  1946, 
which  gives  effect  to  the  proposed 
reorganization  which  shows  current 
assets  reduced  from  $278,008  to 
$261,008,  capital  assets  $2,348  lower 
at  $147,649,  and  current  liabilities 
reduced  from  $92,005  to  $65,355. 
The  item  on  first  mortgage  is  miss¬ 
ing  from  the  pro  forma  balance 
sheet  as  is  the  deficit  of  $104,292. 


A  seven-storey  extension  to  the 
Bell  Telephone  Company  premises 
on  Belmont  street,  adjoining  the 
firm’s  Beaver  Hail  Building  Head¬ 
quarters,  is  to  be  erected,  company 
announces. 

The  building  will  have  an  exterior 
of  limestone  and  provision  for  six 
additional  storeys.  It  will  be  on 
property  occupied  by  the  Creche  St. 
Frangois  d’Assise  on  Belmont  street, 
and  the  Lyons  Tea  Company  and  the 
Bell  plant  department  on  Lagau- 
chetiere  street.  Contracts  have  been 
aws,rded  to  Tetrault  Freres  for  the 
demolition  of  buildings  at  655,  659 
and  667  lagauchetiere  street. 

Outside  dimensions  of  the  new 
edifice,  which  will  house  long  dis¬ 
tance  switchboards  and  equipment, 
in  addition  to  providing  more  gen¬ 
eral  office  space,  will  be:  217  feet 
lon^  with  frontage  on  Belmont 
street,  and  172  feet  deep. 

The  first  four  floors  will  accom¬ 
modate  additional  long  distance  and 
dial  telephone  equipment.  Long 
distance  and  switchboards  will  be 
located  on  the  5th  and  7th  floors; 
operators’  quarters  rest  room  and 
Cafeteria  will  be  housed  on  thf 
sixth  floor. 


j  To  Review  Rates  Of 

B.C.  Electric  Company 

j  Vancouver. — Rate  structure  for 
I  light  and  power  supplied  by  B.C. 
Electric  Co.  in  the  Vancouver  and 
Victoria  areas  will  be  subject  to  re¬ 
view  by  the  B.C.  Public  Utilities 
Commissioner  shortly. 

The  chairman  of  the  commission. 
Dr.  W.  A.  Carrothers,  announces 
that  public  hearings  wiil  be  held  in 
the  near  future. 

C.P.R.  BOARD  CHANGES 

At  a  meeting  of  the  board  of  di¬ 
rectors  of  the  Canadian  Pacific 
Railway  Company  held  in  Montreal 
this  week  George  A.  Walker,  K.C., 
vice-president  of  the  company,  was 
appointed  to  the  executive  commit¬ 
tee  of  the  board,  succeeding  D.  C. 
Coleman,  who  will  continue  as  a  di¬ 
rector.  Hon.  C.  A.  Dunning,  P.C., 
was  appointed  to  the  executive  com¬ 
mittee  in  place  of  the  late  Aime 
Geoffrion,  K.C.,  and  Hon.  F.  Philippe 
Brais,  C.B.E.,  K.C.,  LL.D.,  M.L.C., 
was  appointed  a  director  succeed¬ 
ing  the  late  Mr.  Geoffrion. 


Visitors  to  Eastern  Canada,  as 
well  as  residents  'of  that  area,  will 
I  this  summer  have  an  added  attrac- 
■  tion  for  their  leisure  hours,  with 
the  inauguration  of  pleasure  cruises 
by  the  recently  formed  Chester 
Lines  Limited. 

This  company,  headed  by  Geo.  F. 
Foss  of  Montreal,  announces  that  by 
;  May  24th  six  passenger  vessels  will 
^  be  in  seryice,  plying  on  the  follow¬ 
ing  routes: — 

'  Lake  St.  Louis:  One  boat  leaving 
I  Lachine  Wharf  twice  daily,  calling 
i  at  Ste.  Anne  de  Bellevue  and  inter- 
I  mediate  points,  also  Beauharnois, 
Chateauguay,  etc.  Lake  of  Two 
Mountains:  Lachine  to  Carillon  and 
return.  This  allows  for  a  two-hour 
stopover  at  Carillon  for  lunch  and 
a  visit  to  the  Argenteuil  Historical 
Association  museum  St.  Lawrence 
River:  Two  boats  will  operate  be¬ 
tween  Montreal  and  Sorel;  stopping 
at  intermediate  points  on  signal; 
boats  to  meet  at  Vercheres,  where 
passengers  wishing  to  return  home 
could  transfer  up  or  down  river. 
This  provides  a  morning  and  after¬ 
noon  three-hour  sail,  or  an  eight- 
hour  round  trip,  with  a  two-hour 
lunch  stopover  in  Sorel. 

Lake  Memphremagog:  Two  boats 
will  ply  between  Magog,  Que.,  and 
Newport,  Vt.  On  each  trip  both 
vessels  will  touch  at  Knowlton’s 
Landing,  Perkins  Landing  and. other 
intermediate  points. 

Scheduie  allows  for  connection 
with  all  C.P.R.  trains  from  Montreal 
and  Sherbrooke,  and  Boston  &  Maine 
trains  at  Newport,  making  possible 
excursions  which  will  be  arranged 
from  more  distant  points.  Rail¬ 
roads  have  offered  support  in  the 
matter  of  advertising  these  services 
gratis,  and  also  in  arranging  ex¬ 
cursions  from  Sherbrooke,  Montreal, 
and  Vermont  points  south  of  New¬ 
port. 

Boats  will  be  of  uniform  design. 


making  for  easier  and  more  econo¬ 
mic  construction.  Length  from  stem 
to  stern  is  104  feet;  upper  and  lower 
decks  are  30  feet  wide. 

The  new  service,  says  Mr.  Foss, 
is  unique  for  Eastern  Canadian 
waters  in  that  it  provides  “Water- 
Bus”  facilities  rather  than  the  tra¬ 
ditional  type  of  inland  transporta¬ 
tion.  On  Saturday,  Sunday  and  eve¬ 
ning  trips  music  will  be  provided 
for  dancing;  each  vessel  will  be 
equipped  with  an  up-to-date  soda 
bar  and  other  amenities. 

Brown  Corp.  May  Run  New 
La  Tuque  Mill  This  Year 

Good  progress  is  reported  on  tfce 
improvement  program  of  Brown 
Company,  at  Berlin,  N.H.,  and  on 
developments  at  the  subsidiary. 
Brown  Corporation,  La  Tuque,  Que. 
The  three  principai  projects  under¬ 
way  at  the  U.S.  plant  are  expected 
to  be  completed  and  in  operation  ] 
during  the  present  year.  J 

The  building  construction  for  the  | 
new  pulp  mill  is  progressing  accord-  i 
ing  to  schedule,  with  the  steel : 
framework  largely  erected  and  part ' 
of  the  brick  walis  completed.  It 
is  believed  the  mill  will  be  ready  for 
operation  this  year. 

For  the  laying  of  a  pipe  line  of 
11,000  ft.  to  carry  pulp  to  the  Cas¬ 
cades  paper  mill,  a  good  deal  of  ex¬ 
cavation  has  been  completed  and  i 
some  sections  have  been  laid.  i 

LOBLAW  EXTENSIONS  j 

_  ! 

Loblaw  Groceterias  Co.  Ltd.  is  J 
preparing  to  launch  a  major  build¬ 
ing  program.  Four  Toronto  and  one  ! 
Hamilton  firm  are  submitting  esti¬ 
mates  for  the  construction  of  several 
stores  in  Toronto  area. 


j  Ontario  and  Quebec  Premiers 
I  Complete  Deal  for  Joint  De-  ! 
velopment  of  New  Sites  j 

Toronto:  —  Announcement  was  | 
j  made  here  this  week  by  Premier 
I  George  Drew  that  agreement  has 
I  been  reached  with  Premier  Duples- 
sis  of  Quebec  for  joint  development 
1  by  the  two  provinces  of  new  power 
sites  on  the  Ottawa  River  at  Chen- 
au  and  Cave  Rapids,  which  will  re¬ 
sult  in  development  of  about  200,- 
000  horsepower  of  electrical  energy. 

The  agreement,  he  said,  calls  for 
each  province  to  employ  its  own 
workmen  on  their  respective  sides  j 
of  the  river.  Actual  construction  I 
and  development  will  be  under  di- ! 
rection  of  the  Ontario  Hydro-Elec¬ 
tric  Power  Commission,  in  consul- . 
tation  with  the  Quebec  Commission. 

Premier  Drew  stated  that  all 
power  developed  will  first  be  avail¬ 
able  to  Ontario,  but  that  at  such 
time  as  Quebec  requires  its  share . 
Quebec  wiil  have  the  right  to  draw  J 
one-half  of  the  power,  and  at  the 
same  time  assume  one-half  of  the  | 
cost  of  capital  works.  He  gave  no  i 
indication  ot  the  probable  cost.  i 

“The  fundamental  difference  be-  i 
tween  these  arrangements  and  the 
agreements  which  were  under  dis-  !  > 
cussion  before  we  took  office  is '  : 
that  each  province  retains  fuil  con-  i 
trol  over  its  own  territory  and  re-  : 
tains  the  right  to  the  power  from  | 
its  own  .share  of  the  river  at  .such  1 
time  as  it  may  be  required,”  said  1 
Premier  Drew.  i 

Premier  Drew  added  that  the  On- !  : 
tario  Government  has  been  press-  ] 
ing  for  full  development  of  all  sites  i 
as  soon  as  materiai  and  manpower  ,  ( 
became  available.  “The  fact  is  that ' ' 
no  steps  had  been  taken,  when  this  < 
government  took  office  (in  June,  I 
1945)  to  proceed  in  any  way  under  1 1 


working  with  Ginadians  in 
every  walk  of  life 
since  1817 


the  agreements  which  the  preced¬ 
ing  government  had  drawn  up.” 

Plastics  Industry  Body 

TnC  ■»nvcn«  :.f  //eek 

The  fifth  international  conference 
of  the  Society  of  the  Plastics  In¬ 
dustry  (Canada)  Inc.,  wiil  be  held 
in  Niagara  Falis,  Ontario  on  Wed¬ 
nesday  and  Thur.'-:da\,  February  19- 
20th.  ' 

The  Canadian  plastics  industry 
has  had  phenomenal  growth  during 
the  past  year.  Already' raw  plastics 
materials  in  the  form  of  resins, 
molding  compounds,  etc.,  are  being 
produced  in  quantities  that  places 
this  relatively  young  Canadian  in¬ 
dustry  in  the  ‘export”  business. 
The  increased  use  of  plastics  in  in¬ 
dustrial  applications  has  indicated 
that  growth  in  this  direction  will 
be  steady  for  some  years  to  come. 


;  The  industry  was  one  of  the  first 
I  to  convert  from  its  war  time  pro- 
I  duction  to  its  new  peace  time  role. 

:  Conversion  to  the  production  of 
i  consumer  items  was  accomplished 
*  night,  with  increiised 

demands  being  placed  on  available 
^  -.^.u  loi  L.ie  production  of  in¬ 
numerable  new  items  for  industrial 
and  consumer  use. 

With  the  advent  of  this,  Canada’s 
fifth  annual  plastics  conference,  a 
complete  round-up  of  the  latest  de¬ 
velopments  within  the  entire  in¬ 
dustry  wiii  be  assured  those  attend¬ 
ing  this  important  convention.  Top 
technicians  in  the  Industry  will 
bring  to  the  conference  the  latest 
developments. 

Tile  Fihancinl  Times  reaches  a 
i  lass  of  people  who  are  interested 
ill  and  able  to  buy  investmeni 
securities. 


Som^^e  will  At . . . 


/L 


-i  t  ■ 

i  %  I 


C^reative  training  .  .  .  from  this  first  simple  eager  step 
will  grow  an  appreciation,  a  realization,  of  the 
capabilities  and  potential  of  man. 

Somewhere  in  the  pattern  of  life  this  first  valuable 
training  will  fit. 

From  Shawinigan’s  first  step  and  its  more  than  thirty 
years  of  training,  research  and  pioneering  devoted 
to  industry’s  needs,  has  grown  the  great  and  versatile 
chemical  company,  with  its  fine  record  of 
achievement,  as  it  exists  today. 


CONSIDER 

SHAWINIGAN 

Largest  producer  of  calcium 
carbide  in  the  British  Empire 

Firtt  on  this  continent  .'I  I 

1.  To  produce  synthetic  acetic  acid; 

2.  To  produce  synthetic  acetic 
anhydride  by  direct  oxidation 

3.  To  produce  vinyl  acetate 

4.  To  produce  poly  vinyl  acetate 
and  acetal  resins 

5.  To  produce  acetylene  black 


CONSIDER  SHAWINIGAN’S  ‘know-how’  AND  PRODUCTS  FOR  YOUR  NEEDS 


Products  of 
CARBIDE  DIVISION 

Calcium  Carbida 
Hydralad  Lima  —  Burnt  lima 
Acatylana  Carbon  Black 


Products  of 

CHEMICALS  DIVISION 

Acalona  —  Acalic  Anhydrid*  —  Amyl  Acelola 
Acatic  Acid  —  Butyl  Acatata  —  Butyl  Alcohol 
Chloral  —  Crotonaldehyde  —  Dibutyl  Phthalato 
Ethyl  Acatata  —  Paraldahyda  —  Vinyl  Acatato 


SHAWINIGAN 


Products  of 

STAINLESS  STEEL  &  ALLOYS  DIVISION 

Elactric  Furnaca  Staal  Caatinga 
Corroaion  and  Haal-Reaiating  Caatinga 
Duriron  Acid-Proof  Equipmant 
Carbon  and  Alloy  Staal  Caatinga 


SHAWINIGAN  CHEMICALS  LIMITED 

Sbawinigan  Chamteala  Itmitad  manufactura  Acatana,  Butyl  Alcohol,  Butyl  Acatata,  Crotonic  Acid,  Crotonic  Eatara,  Dibutyl  Phthalota,  Ethyl  Acatata,  and  Pantaaol  Acatata  for  uaa  In  tha  Painia  &  Vornlah  Induatrf. 
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THE  FINANCIAL  TIMES,  FEBRUARY  14,  1947 


PLAN  TAXATION 
OF  SECURITIES 
FOR  REFUNDING| 

Ottawa  Announces  New  Policy  I 
on  Refunding  Issues  Involv¬ 
ing  Accumulated  Income 


Bank  Appointment 


BOND  MARKET 

Tone  Improves  Generally  on 
Light  Volume;  New  Issues 
Well  Received — Offerings 
Still  Scarce :  Tramways 
Refunding  Said  Imminent 


NiW  tSSUl 


$1,500,000 


SLIGHTLY  better  tone  was  noted  ^  ; 

INSPIRED  BY  ABITIBI  in  last  week's  bond  trading'.  Do- 

-  minion  of  Canada  issues  were  firm  * 

Ottawa:  —  Announcement  was  on  small  turnover. 
made  during  past  week  from  the  Provincial  list  traded  firm  and 
Department  of  Finance  that  securi-  unchanged  for  the  moat  part;  this  : 
ties  floated  to  refund  other  issues  included  Quebec,  Ontario,  Nova  J 
because  of  accumulated  income  lia-  Scotia  and  British  Columbia  issues,  | 
bilities  will  be  taxed  directly  as  in-  Or*  good  demand  Saskatchewan  edg- 
come  under  government  legislation  cd  up  narrowly,  with  few  offerings 
..o  be  introduced  at  this  session  of  shown.  Manitobas  were  scarce  and 
parliament.  >>r  demand;  New  Brunswicks  were  . 

Tf  ....f  ♦v.af  firmer;  Albertas  were  in  demand.  •  4^^^888a8Wi»!S!?aaws®S4f;> 

action  paralleled  legislate  Vce  Good  receptio™  TROTTIER,  C.A  who 

in  the  United  Kingdom  for  some  new  N.  B.  $5  million  2  s.  has  been  appointed  general  secre- 

y.a_.  ¥  ♦  *  tary  of  the  Provincial  Bank  of  Can- 

The  legislation  will  orovide  that  municipal  group  generally  g^a  by  the  board  of  directors,  is 

when  refunding  issues*^  are  issued  specialist  in  trust  and  taxation  mal- 

whollv  or  partly  because  of  accu-  T  t,,  ters.  A  chartered  accountant  by  pro- 

mulated  liabilities  for  unpaid  inter-  realized  by  the  City  of  Toronto  for  fession,  he  has  been  as.sociated  for 

est,  dividends  or  others  of  an  in-  ^  i  *k fn  career  with  General 

come  nature,  the  income  tax  de-  Montreal  Trust  of  Canada  and  more  recently 

partment  will  treat  the  new  bonds  demand  with  firmer  price  ten-  the  war  with  the  federal 

or  shares  as  income  for  the  year  in  *  administration  as  a  member  of  the 

which  the  owner  received  tl^m.-  ,  changes' in  the  Unemployment  Insurance  Commis- 

It  is  noted,  however,  that  “appro-  sion,  at  Ottawa, 

priate  provision”  will  be  mad^for  - - - 

rrisr'  oV’S?,T‘AbS.rur^L’o“s  «n  nAunc  cAin 

Announcm.nt  pointed  out  that  !<l  ’>“<'•  rtea°Sfr'''sh.S?n°l''  N.D*  DUNUj  oAlll 

S~£rH‘ft  WELL  RECEIVED 

bonds  of  the  Abitibi  Pov^^er  and  Thc  of 

Paper  Co.  Limited,  due  June  1,  ™  - 

4 f\cR  4-wa  wTan  m i v and  othcF  Issucs  \vere  withdrawn  in  |  __  «  m  ii»«e  rt*i/  ^ 

.n  M.rnh  N^w  York,  and  prices  came  more  Proceeds  of  $.->-MllllOll  2-^  p.C. 

tion  approved  in  March,  1946,  under  •  ^  lino  mil  1pvo1« 


Canada  Electric  Company,  Limited 

3y2^  First  Mortgage  Sinking  Fund  Bonds,  Series  “A",  due  1967 

To  be  dated  February  1,  1947,  and  to  mature  February  1,  1967.  Principal,  premium  and  semi-annual 
interest  (February  1  and  August  1)  payable  in  lawful  money  of  Canada  at  the  principal  offices  of  the 
Company’s  bankers  in  Halifax,  Montreal,  Toronto,  Charlottetown,  Saint  John,  Quebec,  Ottawa,  Hamil¬ 
ton,  Winnipeg,  Calgary  and  Vancouver,  Canada,  and  St.  John’s,  Nfld.  Coupon  bonds,  denominations 
$1,()00  and  $500,  registrable  as  to  principal  only.  Redeemable  as  a  whole  or  in  part  at  the  option  of 
the  Company  at  any  time  on  30  days’  notice  at  the  following  premiums:  (a)  except  for  Sinking  Fund: 
at  a  premium  of  4%  if  redeemed  on  or  before  January  31,  1948,  the  premium  thereafter  decreasing 
1/5  of  1%  each  year  or  fraction  of  a  year  until  maturity;  (b)  for  Sinking  Fund:  at  a  premium  of 
2%  up  to  and  including  January  31,  1948,  the  premium  thereafter  decreasing  1/10  of  1%  each  year 
or  fraction  of  a  year  until  maturity;  in  each  case  with  accrued  interest  to  the  date  fixed  for  redemp¬ 
tion.  Trustee:  The  Eastern  Trust  Company,  Halifax,  N.S. 


In  the  opinion  of  counsel  these  bonds  will  be  investments  in  which  companies  registered  under 
The  Canadian  and  British  Insurance  Companies  Act,  1932,  of  the  Dominion 
of  Canada,  as  amended,  may  invest  their  funda. 


Sion,  at  Ottaw’a. 


CAPITALIZATION 

IGmng  effect  to  proposed  financing! 


principal  of  the  bonds  previously 


“  Of  the  new  Abitibi  issue  Consolidat-  M  1)  DAlinC  CATH 

Announcement  pointed  out  that  ^Teo**  rted^^o^r®  Shawmf  BUNUj  OAlU 

WELL  RECEIVED 

bonds  of  the  Abitibi  Pov^^er  and  Thc  fhP  of 

Paper  Co.  Limited,  due  June  1,  ™  - 

4 f\cR  4-wa  wTan  v<cva m i v and  otticr  Issucs  w^ere  w^itndrawn  in  |  __  «  m  ii»«c  iomsii*  *^*1/  ^ 

PAoroLH  .n  Mprph  N^w  York,  and  prices  came  more  Proceeds  of  $.->-MllllOll  2-^  p.C. 

tion  approved  in  March,  1946,  under  ..  ..y. 

which  the  bonds  were  issued,  the  V  ^  Mainly  For 

principal  of  the  bonds  previously  Abitibi  3*2  per  cent  first  mort-  Good  reception  was  reported  for 

outstanding  and  exchanged  for  this  bonds  by  a  syndicate  headed  public  offering  by  a  syndicate  head- 

f'  »!,»  f  „  „  ♦>,«  I>y  Wood,  Gundv  and  Company  Lim-  i  ed  by  Nesbitt,  Thom.son  &  Company 

hAnn/thP  it^d.  L.sue  cohsists  of  $45,000,000  Limited,  and  including  The  Domln- 

thp  in^pr«f  hp  Principal  amount,  including  $10,000,-  ion  Bank,  the  Imperial  Bank  of 

^»vL1p  whpn  thP  hnnH  wp^rpHim  000  in  Serial  bonds  maturing  $1,000,- 1  Canada.  Fairelough  &  Company 

000  a  year  1948-57,  and  $35,000,000  !  Limited,  R.  A.  Daly  Co.  Limited  and 
nrin*fpH  ^ n”^hp* 20-vear  bonds  due  April  1.  1967;  all  Anderson  &  Company,  of  an  i.ssue  of 
Vaw  fhP?  rpHpA,n?iAn  P«vable  in  Canada.  Bonds  are  of-  $5,000,000  Province  of  New  Bruns- 

irin^pmn?»  pH  nro  f^^ed  at  par  and  accrued  interest:  wick  20-year  2-^4  rf  debentures. 

1!I.«h  In  IfrHpr  tn  nJpvpnV  ‘VnsiiWp  expected  that  interim  certifi-  dated  February  15th,  1947,  and 

^vniHfnpp  tran^fpre  of  own  available  February  28.  maturing  February  15th,  1967. 

tax  avoidance  by  transfers  of  own- - Proceeds  from  the  issue  will  be 

Rv  *>eed  to  refund  an  issue  of  $640,000  1 

give  greater  certainty  of  collection,  ’  Dividends  Umitted  By  -  debentures  matiirine-  Feb- 

to  make  special  provision  in  the  law  Canada  Wire  &  Cable  n.ary  5th!  1947  with  the  balance 

***  -A  f  a  j  ■  tor  the  following  purposes:  New 

The  special  provision  vvill  bring  Announcement  was  made  during  Brunswick  Electric  Power  Commis- 
into  operation  the  general  amend-  past  week  by  directors  of  Canada  ,  hard-surface  and  oermanent 
ment  with  respect  to  persons  to  Wire  &  Cable  Co.  Ltd.  that  decision 

whom  the  5  per  cent  refunding  has  been  made  to  take  no  action  at  |  ’  d-bentures  will  he  a  Ipb-sI 

bonds  of  the  Abitibi  Power  and  present  on  dividends  on  the  A  and  and  binding  direct  and  general 

Paper  Co.,  Limited,  were  i.ssued.  It  B  shares.  On  the  latter  no  divi-  -nt-... 

vrill  provide  th.t  for  the  puipo,.,  dond  h.«  been  p.ld  .ince  Oclober  3“  p,  opargeabl. 

Sin*;.'  ,rurd*Vror"1,’''’;.V„:rrf  '’'DU;.,rn''’.o  on.!,  divid.od.  i.  at- 

1947,  will  be  deemed  to  have  been  tributed  to  the  long  strike  which  _ | _ _ 

is.sued  on  that  date.  The  result  will  closed  the  plant  from  July  to  No-  j  _  >  ,  r\tt  • 

be  that  the  persons  to  whom  the  vember  last  year,  and  becau.se  funds  !  PrCr  d  SlOCk  OrTCring 


First  Mortgasfe  Bonds  . . . .  . . 

Preferred  Stock,  par  value  $100  per  share . . 

Common  Stock,  par  value  $100  per  share . 

Seriei  ‘‘A*,  due  1967. 


Authorized 

$3,000,000 

500,000 

1,000,000 


To  be 
Oustanding 

$1,500,000* 


900,000 


We  offer  these  bonds  as  principals  for  delivery  if,  as  and  when  issued  and  received  by  us  and 
subject  to  prior  sale  and  the  approval  of  counsel  of  all  proceedingu. 

Price:  101  and  accrued  intereit 

K  is  expected  that  Trustee’s  Interim  Certificates  will  be  available  for  delivery  on  or  about 
February  27,  1947. 

A  copy  of  the  offering  eireidar  will  be  furnished  on  request. 


ROYAL  SECURITIES  CORPORATION  LIMITED 


MONTIIAl 

CALGARY 


CHARlOmrOWN 


ST.  JOHN'S  NSID. 


bonds  were  i.ssued  prior  to  that  date  have  been  ab.sorbed  in  purcha.ses  of 
will  be  deemed  to  have  received  materials  that  had  been  contracted 
them  on  that  date.  for. 


THIRTY-FOURTH  ANNUAL  REPORT  OF 

The  Waterloo  Trust  and 
Savings  Company 

ASSETS  AND  LIABILITIES 


ASSETS 
CAPITAL  ACCOUNT 
(iffifp  Prortil.ses.  X\'a- 
iprloo.  Preston  And 
KitcheiiPi*.  incIndinK 
Safe  r>epo.«It  \’ault. 
rtf,,  and  fixtures  — 
Kituhener.  Waterloo. 
i?alt  and  Pre.ston  .  $ 

t^tther  Real  Kstate 
Mtses  S  262,310.'i.i 

hit.  dne  and 
accrued  .,  ?». 302.10 

l.oan.*^  on  .Sec,,  incliid. 
520.30'i.on  a  jr  a  i  n  a  t 
U'onipanc's  own  stock 
I>o?Ti,  and 
Prov.  Gov’t. 

Ronds  0S2. 71 1.1)1 

Gan.  IVIuri, 

Bond.s  <;.401.0I 

Otlipr  Rf»nds 
.and  Deb.  .32.2n;i.<« 

Stock.s  10.100  .Vi 

t'ltber  .\sseta 
.^dvanf•p«s  to  R^t  under 
Adtnini.-itralion 
1^1  sli  on  hand  and  in 

Hank.s  . 


$  2.311, 417.20 

GUARANTEED  TRUST 
ACCOUNT 

Mtsrex  Gric, 

.1  Treeni^^nts 
for  sale. 
t01  .R40.fl1, 

coverinc 
nitced  prop, 

SMldl  .1.4.13.01.31'' 

1ntere«t  dil^ 

&  accrued  fiV26l  7.^ 


Ronds  12. 075. 030. OR 

*'‘■*0'..  A  Prov. 

I  ;o\  h.  Guar. 

Ronds  lot?, 123. 4S 

’M. 

noifG-  1.0(»8.r,.’,3.02 

‘  o  ijftM  Ronds 

Deb.  3ti4.0."»0.20 


December  SIst,  1946 

LIABILITIES 
CAPITAL  ACCOUNT 

Capital  (Paid  I’p)  ,  | 

:»npral  Rasprvp  52o,noo.(Mi 

r>  i  V  i  d  e  n  d  dei  lar.d 
(Paid  .Ian.  2,  1947>  .■!n,R(;2.,'ii( 

Prov.  for  Cov't.  Tax.s 
and  Copt inarncio.s  .  .  :>.2,S2p.22 

aJLlSS.-Mt  Profit  and  Loss  .  l(il,734.3S 

.32,169.43  \ 


$  2,211,417.21' 

GUARANTEED  TRUST 
ACCOUNT 

Clrii^ral  niiaiantptd 

Inv.  Rrreipts  .  6. i.'.x.li.'.j.j'i 

Trust  Deposits  .  1 4,61S,160.oS 


I-  ,v,  <  , 

173. 912. .’.4 


i>n, ,,„...(  i.ortns  aftairisl 
Se<'iirltip« 

f-.c.,  on  hand  and  in 
Ilaoks 


ESTATES.  TRUSTS  AND 
AGENCY  ACCOUNT 

'fortj'as'pR  SI7.99:!.’.| 

Horids  .3.S46.7i3.63 

'-'iii’dry  Triisl  iM'Psl.  .■i.3fl,If>.3.2" 

(■-. ..-h  on  hand  and  in 
Ttatiks  793.69,3.67 

Invpotf,rv  value  of  iin- 
nalizpd  Kf-t.  .Xsspts  .7.4(1'>.942.6S 


S  KI'-MI’K,  Prr.RidPiit. 


ESTATES,  TRUST  AND  AGENCY 
ACCOUNT 

Trust  Kund.s  for  lii- 
vp.stiiiput  3,;i74,S3(t.6,7 

.Xdvaiwp.s  from  Ca|)i- 
tal  Kund.s  23,71)3.59 

Inveniorv  value  fif 
iiiirpalized  K.slale.s 
.X.s.spt.s  3.(1)2.942.66 


I34.39U.I)U9,!IU 
IV  1'.  )\  i  1..'-' .Mau.'.s:iuc-I)ire(*tor 


DlRECTOnS 

T’lpsidrul 

KOP."  S  KI'.MPK, 
A\'a  irrloft 

Vif  r  -  Prp.sideiils 


T.dl'l.s^  I 

iJalt 


(ii;<)i:<;K  .\  uoiiiiiL  w  .m  ui'VKKrjso.v,  s,  si;.\  w 


(lalt 

P.  r:  ii".M))i:.v 

r*restoii 

L.  n".i.i.3 r;t).  .m.d 

U'alPi'lofi 

.xr.L.v.'s  ' " n,.M I 
Call 

II.  r,  Ki: ft 
K'ilf  lieu.  r 


Waterloo  Ivitvlieutr 

u  H.  ii.i.K,  •'  >■'  9'ir:.\.M 

Tj  I,-  \\  atcrloo 

Waterloo  I"  H  .SCII.NKIDKi; 

iMtvlieue  r 

H.  L.  .\'-('ri,I.()C|l  T.  W  SKNCK.XM 

Call  Waterloo 

:i:i’C  P.  \'.  A\II.S().\ 

'I'  f  Ma  uaciuK  - 1  lirvi  tor 

OFFICES 

Kitchener  .  Galt  .  Preston 


[  I  Hanson's  W'Sale  Grocers 

Toronto:  —  Offering  of  a  new 
r  issue  of  $191,100  5  per  cent  non- 
I  cumulative  $100  par  preferred  stock 
;  of  Hanson's  Wholesale  Grocers  Ltd. 
:  at  $100  per  share  is  announced  by 
I  K.  V.  Gamble  &  Co.  Proceeds  from 
I  the  sale  of  the  issue  are  to  be  u.sed 
i  for  expansion  and  additional  work- 
:  ing  capital. 

'  Sales  of  the  company,  according 
to  the  prospectus,  have  grown  from 
$194,868  in  1941  to  $1,167,553  in 
1 1946.  For  the  fiscal  year  ended 
I  August  31,  1946,  the  company  had 
!  net  profit  of  $13,530.  Net  working 
:  capital  as  of  August  3,  1946,  is 
shown  at  $85,911. 

INTERNATIONAL  UTILITIES 

The  International  Utilities  Corp. 
j  has  advised  the  Montreal  Stock  Ex- 
I  change  that  as  at  January  31.  1947, 

1  there  were  786,  169  shares  of  com- 
I  mon  stock  outstanding. 


New  Municipal  Bond  Issues 


RIVIERE  DU  LOUP 

The  City  of  Riviere  du  Loup  has 
sold  a  $i.50,000  i.‘=sue  of  20-year 
serial  bonds,  carrying  2*2  per  cent 
interest  for  the  hve  first  maturi- 
,  ties,  and  3  per  cent  for  the  fifteen 
'  following  maturities.  Bonds  were 
'  awarded  for  a  price  of  99..56  to  a 
,  syndicate  including  Grenier,  Ruel 
;  &  Co.,  Inc.,  and  Garneau,  Boulan- 
I  ger  Ltd.  The  corporation  vyill  pay 
net  average  interest  of  3.029  per 
cent  on  the  money  borrowed. 

Three  tenders  in  all  were  received, 
the  others  being  as  follows:  Domin¬ 
ion  Securities  Corp.  Ltd.,  (21i-2-'?4-3 
'per  cent)  99.17;  Oscar  Dube  &  Co. 

I  Inc.,  J.  E.  Laflamme  Ltd.  and  La 
Corporation  de  Prets  de  Quebec,  (3 
I  per  cent)  99.45.  New  bonds  are 
I  dated  November  1,  1946,  and  may 
be  redeemed  by  anticipation.  Loan 
was  incurred  for  buying  a  generator 
j  and  Diesel  motors  for  the  electric 
!  system. 

CITY  OF  HITLL 

The  City  of  Hull  has  just  sold  to 
the  Caisse  Populaire  Notre  Dame, 
l<if  Hull,  for  a  price  of  100.68,  a 
j  $55,000  issue  of  3  per  cent  30-year 
I  serial  bonds.  Net  cost  of  the  money 
I  to  the  corporation  is  2.95  per  cent. 
Two  bids  were  received  for  the  new 
issue.  The  other  was  from  Do¬ 
minion  Securities  Corp.  Ltd.,  for 
98.76.  New  bonds  are  dated  No- 
!  vember  1,  1946,  and  may  be  redeem¬ 
ed  by  anticipation.  The  loan  was 
incurred  to  defray  coat  of  water¬ 
works  and  sewers. 

STE.  TilERESE  S.  C. 

i  The  School  Commission  of  the 
Town  of  Ste.  Therese,  county  of 
Terrebonne,  has  received  from  the 
'  Department  of  Education  the  au- 
i  thorization  to  .<=ell  privately  at  par 
■  a  $18,000  issue  of  3  per  cent  10- 
year  bonds.  New  bonds  are  dated 
'  October  1.  1946  and  may  be  redeem- 
,  ed  by  anticipation.  The  loan  was 
I  incurred  for  buying  land  and  for 
improvements  to  the  Academy. 

WEEDON  C  ENTER 

The  Village  of  Weedon  Center, 
county  of  Wolfe,  has  been  authoriz¬ 
ed  by  the  Department  of  Municipal 
!  Affairs  to  sell  privately  at  par  a 
$45,000  issue  of  .3  per  cent  30-year 
j  serials.  The  new  bonds  are  dated 
I  December  1,  1946  and  may  be  re¬ 
deemed  by  anticipation.  The  loan 
was  incurred  for  waterworks  and 
sewers,  and  for  reconversion  of  a 
I  balance  of  $9,800  on  a  4  per  cent 
]  loan  i.'sued  March  1,  1936. 


Switch  In  Investments 

Of  Corporate  Investors 

Portfolio  changes  of  Corporate  In¬ 
vestors  Ltd.,  during  the  six  months 
ended  December  31,  1946,  favored 
preferred  stocks  and  showed  fur¬ 
ther  reduction  in  holdings  of  com¬ 
mon  stocks.  This  reduction  in  com¬ 
mon  stocks,  it  was  stated,  was  ef¬ 
fected  prior  to  the  market  break 
in  August  and  September,  and  as  a 
result  the  price  of  the  company's 
shares  at  the  end  of  last  year  was 
higher  than  a  year  earlier. 

At  thfe  end  of  last  year,  common 
stocks  constituted  46.01  per  cent  of 


'  the  company's  total  investments, 
I  preferred  ■  stocks  comprised  49.34 
'  per  cent  and  bonds  4.65  per  cent, 
i  On  April  30,  1946,  common  stocks 
were  50  per  cent  of  total  holdings, 
i  preferred  stocks  45  per  cent  and 
bonds  five  per  cent,  compared  with 
62  per  cent  common  stocks.  31  per 
cent  preferred  stocks  and  seven 
1  per  cent  of  bonds  as  of  April  30, 
!  1945. 


TOR.  ELEVATORS  DIVIDEND 

Toronto  Elevators  Ltd.  has  de¬ 
clared  an  initial  dividend  of  10  cents 
a  share  on  the  new 'common  stock, 
payable  March  1  to  shareholders  of 
record  Feb.  20.  The  company  paid 


I  previously  $1  per  annum  on  the  old  ! 
'  common  prior  to  the  four-for-one  ; 
1  split.  j 

I  No  Change  Last  Year  For  | 
Foreign  Power  Securities 

j  In  the  annual  report  of  Foreign 
I  Power  Securities  Corporation,  Lim- 
!  ited.  President  A.  J.  Nesbitt  states 
that  there  was  no  change  during 
the  year  in  the  securities  of  French 
public  utility  corporations  held  by 
the  company.  The  Nationalization 
Act  covering  public  utility  corpora¬ 
tions  in  France  became  law  on 
April  8,  1946  and  negotiations  are  i 


now  proceeding  according  to  the 
Act. 

Mr.  Nesbitt  reports  tliat  until  tlip 
outcome  of  these  negotiations  and 
the  situation  is  further  clarified, 
payment  of  bond  interest  will  nec¬ 
essarily  have  to  remain  in  abeyance. 

Directors  of  Canadian  Western 
Lumber  Company,  Limited,  have 
declared  a  divideml  of  12  cents  per 
share  on  the  no  par  value  stock, 
payable  in  Canadian  funds  on  May 
1  to  shareholders  of  record  April  3. 
This  dividend  is  subject  to  approval 
of  the  Foreign  Exchange  Control 
Board.  This  is  an  initial  dividend. 


NEW  ISSLE 


65,000,000 


Province  of  New  Brunswick 

2^/4%  Sinking  Fund  Debentures 


To  be  dated  February  15,  1947 


To  mature  February  13,  1967 


Principal  and  half-yeariy  interest  (February  15  and  August  15)  payable  in  lawful  money  of  Canada  in  the  Cities  of  Halifax, 
Charlottetown,  Saini  John,  N.B.,  Moncton,  Fredericton,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  or 
Vancouver  at  the  option  of  the  holder.  Debentures  of  this  issue  are  non-callable  prior  to  matur¬ 
ity.  Coupon  debentures  in  denominations  of  $1,000  and  $500  with  provision  for 
registration  as  to  principal 

The  Provincial  Secretary-Treasurer  advises  that  the  proceeds  from  the  .sale  of  these  Deiienltires  will  be  used  in  the  amount 
of  $640,000  for  payment  of  maturing  debentures,  in  the  amount  of  $750,000  for  the  New  Brunssrick  Electric  Power  Ciom- 
mission,  and  in  the  amount  of  $3,610,000  for  roads. 

The  authorizing  Order-in-Councii  will  provide  for  an  annual  sinking  fund  of  a  sum  equal  to  of  the  principal  amount  sf 

this  issue. 

Legal  Opinion :  Messrs.  Manning,  Mortimer  and  Kennedy 

In  the  opinion  of  Counsel  these  debentures  will  be  legal,  valid  and  binding  direct  and  general  obligations  of  the  Provinrw  of 
New  Brunswick  smd  will  be  chargeable,  principal  and  interest,  on  The  Consolidated  Revenue  Fund  of  New  Brunswick. 


PRICE:  99}4  and  accrued  interest,  yielding  2.78% 


Subscriptions  will  be  received  subject  to  rejection  or  allotment  in  whole  or  in  part  and  the  right  is  reserved  to 
close  the  Subscription  Books  at  any  time  without  notice. 

We  offer  these  Delientures  as  principals,  if,  as  and  when  issued  and  accepted  by  us.  subject  to  the  approval  of  Counsel.  It 
is  expected  that  Debentures  in  Interim  form,  exchangeable  for  Definitive  Debentures  when  available,  will  be  ready  for 
delivery  on  or  about  February  20,  1947. 


Nesbitt.  ITionisoii  &  Company,  Limited 


Fairelough  &  Company  Limited 
K.  A.  Daly  Co.  Limited 


Gairdner  &  Company  Limited 
Anderson  &  Company 


The  sUilemen)e  eoiKained  hereia  are  bsBMt  apon  inrormatinn  we  believe  to  be  reliable  bn)  are  in  no  even!  to  be  oonatrued  aa  repreaenlationa  by  aa. 


( 


THE  FINANCIAL  TIMES,  FEBltlJARl  . 1947 


International  Scope  of  Sun  Life 
Is  Demonstrated  in  Annual  Report] 


Of  Total  Business  In  Force  Of  $3,573,132,753, 

;  Sixty-Eight  Per  Cent  Is  Outside  of  Canada — 

New  Business  Increased  By  44  Per  Cent 
During  1946 — Payments  To  Policy¬ 
holders  $101,485,671 

MORTALITY  RATE  BEST  ON  RECORD 

Annual  report  of  the  Sun  Life  Assurance  Co.  of  Canada  for  year 
1916,  presented  to  annual  meeting  of  the  institution  held  in  Montreal 
this  week,  demonstrates  the  international  character  and  widespread  | 
ramifications  of  the  company's  operations  .and  again  emphasizes  the 
extent  to  which  the  name  of  Canada  has  been  carried  abroad  by  this,  ! 
the  Dominion's  greatest  life  insurance  institution  and  its  pioneer  in  extra- 
Canadian  operations. 

A  year  of  large-scale  expansion  in  business  is  reflected  in  report 
with  volume  of  new  assurances  for  period  increased  by  4  1  per  cent  over 
1915  figure  at  .?318,155.491  and  total  business  in  force  up  nearly  $18.3 
million  at  end  of  year  at  $3,5.73,132,753.  Significant  is  the  geographical 
distribution  of  this  huge  volume  of  assurance  in  force:  --32  per  cent  in 
Canada;  42  per  cent  in  the  United  States;  12  per  cent  in  Great  Britain  I 
and  14  per  cent  in  other  countries. 

Total  assets  showed  an  increase  of  about  $64  million  during  the  past 
.vear  to  $1,343,132,974.  Payments  to  policyholders  and  beneficiaries  '  ARTHI’R  B.  WOOD,  president  of 
amounted  to  $101,485,671,  and  total  payments  to  policyholders  since  i  the  Sun  Life  Assurance  Company 
organization  stand  at  $1,920,000,000.  ‘  !  Canada,  who  presented  the  76th 

Premiums  received  from  polic.yholders  during  the  year  showed  an  ■  annual  report, 
increase  of  nearlv  $19,500,000,  and  amounted  to  $152,565,625  while 
income  from  all  sources  totalled  $212,567,791,  exceeding  previous  year's 


Ity  is  reflected  in  annuity  experi- ! 
ence.  We  now  have  25,316  annuity  : 
'  contracts  under  which  regular  in- 1 
comes  are  being  paid,  and  it  is  of 
interest  to  note  that  241  of  our 
,  annuitants  are  between  90  and  100  i 
years  of  age.  Three  have  passed  the  I 
century  mark.  The  oldest  is  a  re- 
^  tired  clergyman  in  England  who  ] 

;  purchased  an  annuity  24  years  ago  j 
j  and  who  celebrated  his  105th  birth- 1 
I  day  in  October  last,  when  he  re- 1 
ceived  a  congratulatory  letter  from  ! 
His  Majesty  King  George.  I  quote  i 
i  below  an  extract  from  a  letter,  in 
I  his  own  handwriting,  addres.sed  to 
I  our  General  Manager  in  London,  in 
I  acknowledgment  of  felicitations 
I  extended  to  him. 

‘‘You  have  comforted,  support¬ 
ed  and  helped  me  during  the 
last  24  years  of  my  life— some 
pf  them  most  trying  and  op¬ 
pressive.  and  have  enabled  me 
to  be  peaceful  and  quiet  and 


I  1946  was  the  most  favourable  on  legislation,  and  have  generally  sr.p- 
I  record,  notwithstanding » the  inclu-  ported  movements  to  educate  the 
sion  of  $1,200,000  of  deferred  war  public  on  such  matters, 
claims  not  previousl.v  reported.  Recently,  under  the  auspices  of 
This  brought  the  total  claims  re-  life  assurance  companies,  there 
suiting  from  World  War  II  up  to  has  been  established  in  the  United 
$9,800,000,  a  figure  which,  how-  states  of  America  the  Life  In- 
ever,  represents  only  5.7'/c  of  the  cjurance  Medical  Research  Fund.  It 
death  claims  from  all  causes  dur-  yygg  organized  in  1945  by  a  group 


ing  the  war  years. 


of  life  companies  and  its  member- 


i  Mortality  investigations  reveal  ship  now  comprises  139  American 
'  much  interesting  information.  From  companies  and  the  10  Canadian 
;  these  statistics  we  observe  the  companies  operating  in  the  United 
'  great  improvement  that  has  been  States.  Its  purpose  is  to  investigate 
I  taking  place  in  mortality  rates  for  j  the  causes  of  various  diseases  in 
!  many  years  past,  and  from  the  the  hope  of  discovering  means  of 
'  tabulation  of  death  claims  by  cause  prevention  and  cure  For  the  time 
'  we  discover  those  diseases  which  j  being  research  will  be  confined  to 
j  have  taken  the  greatest  toll  of  ,  the  field  of  cardiovascular  diseases, 
human  life.  Using  our  own  Com- 1  which,  as  I  have  already  stated  are 
i  pany’s  experience  as  an  illustration,  ^  responsible  for  the  majority  of 
and  taking  the  index  figure  100  as  ^  deaths  in  life  assurance  experience 
representing  our  Company’s  death  j  to-day.  The  companies  which  are 
rate  in  the  years  just  prior  to '  members  of  the  Fund  have  under- 
■  World  War  I,  we  find  that  the  com-  taken  to  make  annual  contributions 
parable  figure  to-day  is  70,  an  im- '  on  a  definite  basis  for  a  period  of 
provement  of  30'';f .  A  closer  analysis  six  years  to  start  with,  the  total 
'  reveals  that  the  improvement  in  of  such  contributions  now  being 
G.  W.  BOURKE,  managing  director  mortality  has  been  mainly  at  the  $600,000  per  annum.  The  Fund  has 

of  the  Sun  Life  Assurance  Company  ■  young  and  middle  ages,  very  little  a  Board  of  Directors,  a  Scientific 

of  Canada,  who  was  appointed  vice-  change  having  taken  place  at  the  Director  and  an  Advisory  Council 
president  at  the  annual  meeting.  '  advanced  age.®.  The  discoveries  of  of  prominent  medical  scientists 

- medical  research  are  largely  res-  j  whose  duty  it  is  to  pass  upon  all 

SurnliiR  Earnimrs  ponsible  for  the  improvement  that  applications  for  grants  for  research 

:  f  c  *1  r  occurred,  the  death  rates  from  projects.  The  Canadian  companies 


contented  all  the  time.  A  thou-  i  9^  childhood  and  fr  o  m  ’  are  represented  on  the  Advisory 

sand  thanks  for  all  your  back-  "***  many  of  the  terms  com-  j  tuberculosis,  pneumonia,  typhoid  |  Council.  Already  research  experts 

inff.  May  God’s  blessing  ever  be  monly  used  m  life  assurance,  is  and  other  communicable  diseases  :  are  at  work  in  laboratories  in  22 
ufwn  your  labours,  especially  in  o  I  greatly  reduced.  Fifty  ,  States  and  in  Canada. 

c..,„  Ilk.  min.,"  Si"/  ;;  '■’efuS'  T".” *  ’’"t  "'■r 

Letters  such  as  this  afford  elo-  o„pts  of  a  comnanv  in  excess  ^  r  *  IP**  ♦  f  i  ee.ss.  As  a  rule  advances  in  knowl- 

quent  testimony  to  the  benefce'it  J?  tho-^e  requisite  to  meet  the  entire  :  aShs  fn  hfe^LsuJance  e^peTnee  '  results  of  the  ef- 

character  of  life  assurance  service.  ,=  .u.  comnanv  And  assurance  experience,  forts  of  many  investigators  over 


Income  And  Expenditure 


I  liabilities  of  the  company.  And  jn  our  Comnanv  to-dav  these  dis-  i  ,  many  mvesiigaiors  over 

so  siirnliis  earninfi-s  is  that  nortion  t^ompany  to  oay  tnese  ois  g  long  period  of  time.  Years  may 

I  so  surplus  earnings  is  mat  portion  ,  eases  account  for  only  about  5%  i  nass  therefore  before  concrete 
of  the  vear  s  total  receints  which  ^ _ _ _ „ii  luererore,  berore  concrete, 


omeirom  ail  sources  lotaiiea  exceeaing  previou.s  year. s  Premiums  from  policyholders  i  of  the  year’s  total  receipts  which  'f  the  deaths  from  all  causes  On  f  i 

surplus  and  contingency  re- ■  Res  payable  m  such  currenae^  $152,565,625,  an  in- j  remains %f ter  all  obligations  and  ,  Se  other  Tand  diseL^^^^  the  i  SreP^^^lie 


serve  now  stands  at  $85,323,080. 

The  increased  scale  adopted  last  year  for  the  distribution  of  divi¬ 
dends  to  policyholders  will  be  continued'  report  states.  ^  as  a  matter  of  conservative  prac-  :  5242,567,791,  exceeded  last  year’s  crease  in  the  mathematical  reserves  rteaVhs-  "to-dav  thev^form  570i.  ThTs*  ‘  ficn  contribu- 

A  feature  of  the  annual  report  is  the  chart  first  introduced  by  the  ♦ ‘‘^^t’he*’^norma^l^sUtutoV or^ma^  *'^**'’®  $23,189,101.  which  must  be  held  to  meet  future  comparison,  however,  does'  not  I  LideSn  their  eUoftT to ^CnDrovI 

Sun  Life  two  years  ago.  showing  the  dispo.sition  of  what  is  referred  to  as  ’s  ^  ^  Striking  evidence  of  the  element  policy  obligations.  These  earnings  necessarily  mean  that  the  death  the  health  of  the  nation  ^ 

"Your  Company’s  1946  Income  Dollar”.  This  reveals  that,  in  relation  to  reser\es.  ^f  trusteeship  implicit  in  our  aer-  arise  from  favourable  mortality,  rate  from  diseases  of  the  circula-  ' 

every  73  cents  paid  by  policyholders  in  premiums  during  the  year,  86'i  ^  ''''’■'I  di.scuss  the  main  features  vice  is  afforded  by  the  financial  economies  of  management,  and  in-  tory  system  has  increased.  Changes  Breaks  in  Our  Ranks 

cents  was  either  paid  out  to  policyholders  or  credited  to  funds  main-  ‘  of  the  business  and  financial  re-  statement.  The  sum  of  $30,568,601,  terest  earned  in  excess  of  legal  re-  diagnosis,  and  particularly  in  -ri,  . 

tained  for  their  future  security  and  benefit.  Text  of  Mr.  Wood's  address  ports.  ^  which  represented  40%  of  all  death  quirements.  The  combined  gains  age  distribution  of  the  business 

to  the  annual  meeting  is  as  follows:  Business  I  claims,  matured  endowments  and  from  these  sources  constitute  !  force,  are  largely  responsible  record  the  death  during 

The  year  1946  has  been  one  of :  agencies  affected  were  those  locat-  Life  Assurances — The  outstand-  ^^''^^®ods  beconiing  during  the  normal  surplus  earnings  (mt  of  |  for  the  rapidly  increasing  propor- ,  W^^Wilqrm^  whn^  hIpH 

unusual  interest  and  importance  in  ed  in  China,  Hong  Kong,  Singapore,  ,  ing  feature  of  the  year  1946  i.s  the  the  year,  wa.s  left  with  the  Com-  which  dividends  are  paid-  There  deaths  from  these  causes.  ]  13th'  last  nnaapaaed  an  px- 

the  field  of  life  a.ssurance.  It  is  the  Siam,  Burma,  Netherlands  East  substantial  increase  in  the  volume  pany  for  investment  and  future  dis-  are  other  earnings  which  arise  |  the  figures  do  reveal  is  that  i  ,  ouali’tv^  of  human  nn. 

first  full  calendar  year  of  the  tran-  Indies  and  the  Philippines.  To  as- ;  of  new  assurance  written  by  the  life  ;  tiursement  tiller  a  variety  of  ar-  chiefly  front  the  sale  and  redemp-  jjgart  disease  is  numerically  the  and^  rlarifv  of  mind 

sition  period  during  which  the  prac-  sist  in  making  arrangements  for  ;  companies  in  Canada,  the  United  The  withdrawals  dur-  tion  of  as.sets  and  to  these,  becau.se  most  important  cause  of  death  to- 1  t_  .u.  pio-ht  and  a  half  vpar«  h« 

tices  introduced  to  meet  the  situ-  the  payment  of  premiums  we  States  and  Great  Britain.  A  high  ,  tjj®  year  amounted  to  $17,-  of  their  irregular  and  uncertain  (jgy^  with  cancer  occupying  second  »<,rvpd  on”  the  Board  his  'vast'  px- 
ations  created  by  the  war  are  promptly  put  into  effect  a  plan  to  level  of  national  income,  well  dis-  000,000  leaving  the  volurne  of  such  character,  the  term  non-recurring  place.  nerience  tocether  with  his  nracti- 

gradually  being  readjusted  to  con-  locate  relatives,  friends,  or  busine.ss  tributed,  combined  with  a  scarcity  *"  applied.  .  impressive  fact  disclo.sed  ,  Ll  common^sense  and  sound^  judg- 

form  to  the  requirements  of  peace-  connections  who  might  be  interest-  of  consumer  goods,  and  the  in-  high  figure  of  $l_4,900,000.  Pay-  The  normal  surplus  earnings  re-  an  analysis  of  the  year's  claims  ■  ment,  were  invaluable  as.sets  in  the 
time  conditions.  In  our  Company  ed  in  any  policyholders  in  these  crease  in  the  ranks  of  life  under-  nients  to  policyholders  and  benefi-  suiting  from  the  year’s  operations  experience  is  the  substantial  num-  i  discharge  of  the  Board’s  respon- 

new  records  of  achievement  have  countries.  A  substantial  number  of  writers  following  the  return  to  amounted  to  $23,216,115.  After  of  deaths  that  occur  during  the  sibilities.  His  death  was  followed 

been  established  as  is  revealed  by ;  policyholders  were  protected  in  this  civil  life  of  men  from  war  services,  experidij^re  that  call  for  special  making  provision  for  policyholders’ ]  R^st  year  of  aissurance.  Last  year  on  August  11th  by  that  of  Mr. 
the  76th  Annual  Report  presented '  wav  and  their  policies  transferred  have  been  important  contributory  T"®®®  amounted  to  $101,-  j  dividends  and  credits  to  Sharehold-  m  Canada  and  the  United  States  I  John  'W  Ross  who  had  haen  a 


ues  payable  su®h  currencies.  .  ^  ^  $152,565,625,  an  in- [  remains  after  all  obligations  and  i  fha  other  hand  diseases  of  the '  i  achieved. 

However,  the  portion  of  the  special  I  -  o’  ariainc  during  the  vear  u  .  i  :  Nevertheless  the  life  assurance 

rurrenev  reaerve  ao  releaaed  has  ®*®®s®  “I  $l^i4ob.o8l)  over  last  year,  expenses  arising  auring  me  year  heart,  apoplexy  and  nephritis  for-  gomnanies  are  confident  tbai  thew 

currency  reserve  so  reieasea  nas,  income  from  all  sources,  have  been  met,  as  well  as  the  in-  merlv  caused  23'-4,  of  the  total'^  i-  connaeni  ma*  they 

as  a  matter  of  conservative  prac-  :  -242  -ie?  701  exceeded  last  vear’s  crease  in  the  mathematical  reserves  ^  *  1  ar®  making  a  substantial  contribu- 

tice,  been  retained  as  an  addition  101  X>h  deaths;  to-day  they  form  57 9r.  This  tion  to  medical  progress,  and  take 

the  normal  etatntnrv  or  mathe-  ^ecora  iigure  Dy  wnicn  must  DC  neia  to  meet  luiure  comparison,  however,  does  not ;  nHde  in  their  efforts  to  imnrov* 

to  the  normal  -statutory  or  Striking  evidence  of  the  element  policy  obligation.®.  These  earnings  necessarily  mean  that  the  death  tha  hi.oith  oc  thi.°n  f  - 

matical  reserves.  trusteeship  implicit  in  our  .ser- 1  arise'  from  favourable  mortality.  dUeTes  of  the^^^^ 

f®®['^'’®®  vice  is  afforded  by  the  financial  I  economies  of  m.anagement,  and  in-  tory  .system  has  .ncrea.sed.  Changes  Breaks  in  Our  Ranks 


IL  a"5Ti^ih.f/!i  It  is  with  profound  regret  that 


if  Mr.  Wood’s  address  ports.  which  represented  40':'c  of  all  death  I  quirements.  The  combined  gains  the  aire  distribution  of  the  business  ^t  's  with  profound  regret  that 

New  Business  I  claims,  matured  endowments  and  |  from  these  s  o  u  r  c  e  s  constitute  !  jn  force  are  largely  responsible  record  the  death  during  the 

ted  were  those  locat-  Life  .Assiiranres-^  The  out.stand-  dividends  becoming  payable  during  the  normal  .surplus  earnings  out  of  ]  for  the  ’rapidly  increasing  propor- ,  wh^^died 

ongKong,  Singapore,  ,  ing  feature  of  the  vear  1946  i.s  the  the  year,  wa.s  left  with  the  Com-  which  dividends  are  paid  There  tion  of  deaths  from  these  cau.ses.  j  i3th  ‘  laT  noss^ssed  Tn  ex 

,  Netherlands  East  .substantial  increa.se  in  the  volume  pany  for  investment  and  future  dis-  are  other  earnings  which  arise  |  what  the  figures  do  reveal  is  that !  ^ 


the  76th  Annual  Report  presented  way  and  their  pol 
to  you  to-day.  I  on  our  books  to  Hi 

The  world-wide  character  of  the  '  wives  and  families 


to  Head  Office.  Many  i  factors,  rhe  war  period  has  also  i  485,671  an  average  of  about  $360,- j  ers’  Account,  and  after  increasing  ,  .paid  claims  totalling  $244,304  '  member 'of  the  Board  for  nearlv 
nilies  of  policyholders  thrown  into  bold  relief  the  vital  1  ?00  distributed  during  each  work- 1  various  miscellaneous  re.serves,  the  under  121  policies  that  had  been  !  thirty  years.  During  this  long 


business  of  the  Sun  Life  of  Canada  had  been  evacuated  in  advance  of !  importance  of  life  a.s.®urance.  while  I  day-  total  pajmenus  to  poii^- 1  balance  $4,303,662,  has  been  added  in  force  less  than  one  year.  A  sub-  period  'his  interest  in  the  Com- 

is  of  such  importance  that  I  am  :  the  Japanese  occupation.  They  were  the  great  contribution  made  by  the  noiaers  since  organization  now ,  to  .®urplus.  .stantial  number  of  these  were  ,  pany's  affairs  was  unremitting, 

prefacing  mv  remaiks  with  a  brief  ®®attered  all  over  the  world  and  |  companies  to  the  .successful  pro-  a"*ouni  to  i,»i:u,uuu,uuu.  |  “non-recurring”  earnings  to- .  caused  by  accident,  but  others  were  and  the  contribution  he  made  to 

account  of  the  nature  and  extent  'a  many  instances  were  in  financial ;  secution  of  the  war  has  brought  Assets  j  tailed  $15,168,838.  These  arose  I  due  to  diseases  of  various  kinds  the  Board’s  deliberations  was  of 


account  of  the  nature  and  extent  m  many  instances  were  in  financial ;  secution  of  the  war  has  brought 


of  our  operation.s  abroad. 


straits,  the  Sun  Life  policy  being ;  them  a  measure  of  public  confi- 


_  _  Total  Assets  have  now  reached  ;  mainly  from  the  sale  of  bonds  !  notwithstanding  that  each  life  had  inestimable  value. 

The  Sun  Life  of  Canada  transacts  I!*®  aoni"®®  funds  availaMe.  i  dence  never  before  equalled.  The  the  figure  of  $1,343,132,974,  an  in-  which  had  risen  to  a  premium  over :  been  accepted  only  a  few  months  |  « 

busine.ss  in  manv  countries  throu°-h-  41'®  medium  of  our  world-  volume  of  new  a.ssurance  secured  ]  crease  of  $63,875,629  for  the  year.  !  cost  as  a  direct  result  of  the  decline  |  before  as  being  in  sound  health.  '  otaii 

out  the  world'  This  poliev  was  "  *‘1®  “’’^anization  we  were  usually ,  by  our  Company  during  1946  was  xhe  distribution  of  the  assets  is  j  in  interest  rates.  Part  of  this  The  lesson  to  be  derived  is  obvious. 


adonted  earlv  in  its  historv  'in  fart  ®P’®  4®  afford  these  unfortunate  ;  $348,155, 191.  It  represents  an  in-  shown  in  the  following  table:  amount  was  used  to  increase  the  The  hazards  of  life  ar 

67  years  a^-o  when  Canada’s  small  P®”P^®  financial  help  in  a  time  of  '  cretise  of  44';r  over  the  preceding  surplu.s,  bringing  the  combined  sur-  unpredictable,  and  an} 

population 'made  it  obvious  that  in  ‘I**’®  **®®**’  year  and  includes  new  Group  as- j  Government  Bonds  .  54.1  |  plus  and  contingency  reserve  over  j  life  assurance  should' 


rived  is  obvious.  The  review  of  the  year’s  opera- 
are  many  and  tions  fails  to  disclose  the  valu- 
anyone  needing  able  hidden  asset  the  Company 
Id  not  delay  in  i  possesses  in  its  efficient  organiza- 


no  other  way  could  a  large  and  After  V-J  Day,  as  soon  as  per-  surance  policies  for  $33,026,514.  j  Municipal  Bonds  .  3.1  i  all  liabilities  and  capital  stock  ac- ,  securing  protection.  Also,  everyone  .  tion  comprising  the  officers,  mem- 

prosperous  life  assurance  company  mission  could  be  obtained  from  the  Annuities  —  New  Annuity  busi-  Public  Utility  Bonds  .  15.0  j  count  up  to  $85,323,080  or  6.8%  '  should  resolve  to  keep  his  policy  1  bers  of  Head  Office  and  Branch 

be  developed  within  a  reasonable  ^  authorities,  we  sent  representatives  ness  also  showed  a  substantial  in-  Industrial  Bonds  .  5.1  j  of  the  total  liabilities.  The  balance  in  good  standing  at  all  times  by  Office  staffs,  managers  and  field 

period  of  time  This  may  appear  4o  the  Far  East  to  re-open  our  crease.  Individual  contracts  num- '  Railroad  Bonds  . 4  of  the  “non-recurring”  earnings  the  prompt  payment  of  premiums.  '  representatives  t  h  r  o  u  g  h  o  u  t  the 


to  have'bcen  a  bold  venture  for  a  ‘'’arious  Branch  Offices.  On  arrival  bering  3,680  were  sold,  and  in  ad-  - j  was  added  to  the  fund  that  is  be- 

small  Canadian  company,  especially  4he  first  step  was  to  ascertain  the  dition  16  Group  Pension  contracts  Total  Bonds  .  77.7  ing  accumulated  to  provide  for 

as  Canada  was  then  little  known  ciaims  that  had  arisen  during  the ,  covering  4,917  lives.  The  annual  ‘}o  whatever  contingencies  may  arise 

in  the  markets  of  the  world.  period  of  Japanese  occupation  and  payments  thus  provided,  payable  Preferred  &  Guaranteed  I  p  a  result  of  the  present  level  of 

The  fins!  niituidp  pa.v  them  immediately,  also  to  con-  either  immediately  or  on  the  attain-  Stocks  .  2.5  ;  interest  rates. 


The  Health  Of  The  Nation 


world.  Working  together  a.s  a  team 
they  have  demonstrated  keen  in- 


in  the  markets  of  the  world. 


whatever  contingencies  may  arise  i  Much  has  been  written  about  the  i  terest  in  their  work,  loyalty  and 
as  a  result  of  the  present  level  of  part  played  by  life  assurance  in  the  '  devotion  to  duty,  factors  which 
interest  rates.  :  economy  of  the  nation,  but  the  con- :  have  made  possible  the  splendid 


Thp  first-  nntaiUn  aircnnins  ,,.<iro  '  4hem  immediately,  also  to  coH-  either  immediately  or  on  the  attain-  Stocks  .  2.5  ;  interest  rates.  ■  economy  of  the  nation,  but  the  con- '  have  made  possible  the  splendid 

estVhiishp'f  in  tUA  Wpft  policyholdcrs  and  provide  ‘  ment  of  a  specified  age,  form  the  Common  Stocks  .  6.3'  The  increased  scale  adopted  last  ’  tributio'n  it  has  made  to  the  health  I  report  presented  to  you  today.  To 

p  vpars  nasspu  Q^pnp-ps  wprp  facilities  for  placing  policies  in  good '  impresslvc  total  of  $6,033,236.  On  Mortgages  .  4.7 1  .vear  for  the  distribution  of  divi- '  of  the  community  is  less  well- '  one  and  all  we  extend  sincere 

ipnpd  =n  ^spvprsi  pnVintriPs  nf '  ®4ao‘4ing:-  All  policies  that  had  been  ,  the  basis  of  income  value,  the  test  Real  Estate  .  1.2  dends  to  policyholders  will  be  con- :  known.  i  thanks. 

■ntrai  and  Smith  Ampripa  and  force  long  enough  to  have  ac- ;  now  commonly  used  to  determine !  Policy  Loans  . .  4.1  j  tinued  for  the  dividend  year  com-  primary  function  of  the  life  I  I  'vUl  now  close  by  directing 


opened  in  several  countries  of 
Central  and  South  America  and 


subseouentlv  in  the  Far  Fa®t  T  ater  4iuired  a  substantial  equity  were  a  man’s  life  assurance  need.s,  an-  Cash  . 

we  entered^ Great  Britain  and  the  continued  in  force  automatically  in  nuities  and  assurances  may  be  re-  Miscellaneous 


United  States  of  Amerira  in  Parh  accordance  With  the  nonforfeiture  duced  to  a  common  denominator; 

of  which  countries  we  have  now  ^®®4ures  of  the  policy.  In  other  by  regarding  an  annuity  as  the  Total  . 

been  oneratine-  for  more  than  half  ®®®®®  "’4’®'’®  policies  had  lapsed  for  equivalent  of  the  amount  of  as-  All  assets  appear  in  the  ; 
a’  pentiirv  and  ii’hpre  mifoide  nf  oon-paymcnt  of  premiums  very  surance  required  to  purchase  such  at  boole  values,  in  no  case 
ranada  u'e  hai-e  had  'min  irreafpot  'ibcral  regulations  wcrc  adopted  for  an  annuity.  On  this  basis  the  new  cost.  The  market  value.s 
deveinnmpnt  The  r-nmnanTr  has  nn  their  reinstatement.  Our  one  aim  annuity  business  corresponds  ap-  bonds  and  stocks  are  sub 
hranrheV  in  anv  Poiinf^Tv  of  'rnn.  ^^as  been  to  endeavour,  as  far  as  lies  proximately  to  $80,000,000  of  life  a.s-  in  excess  of  book  values, 
tinentai  ir.ironp'  To  ,1a, r  l.-uh  ao^pn”  Po'vcr,  to  pcotect  ouc  pollcy-  surancc,  or  nearly  25%  of  the  new  ;  is  taken  for  this  excess, 

cier  forndn^a  ro;S  e^teE^  **'’'*'^*®  f*""*  resulting^rom  life  as.surances  reported.  '  The  proportion  of  asset 

an ®’^t®oo'"^  ci r CUIUS tancBs  beyond  their  con- 

around  the  world,  the  Sun  Life  •'  FiNANCiAi.  STATEMENT  kor  the  year  194S 


1.1  I  mencing  April  1st  next. 
2-4  I  Interest  Rates 


The  primary  function  of  the  life 


thanks. 

I  will  now  close  by  directing 


'  assurance  companies  is  to  insure  your  attention  to  the  accompany- 
as  many  people  as  possible  at  the  -  *0S  chart  headed  “Your  Company’s 

.  ^  r  .  i  101A  Tnoomo  riollan”  Thin 


I  , ,  ,  .  ,  I  I  i  low'est  possible  cost  and  so  ac- 1  1946  Income  Dollar.”  This  method 

Total  . 100.0  .  The  problem  of  low  interest  rates  '  maximum  amount  of  ;  of  summing  up  the  results  of  the 

II  .  1C  cTill  mner  imnnrf-anr  iqciip  ....  .  .  .  '  _ _  _ 


ratincr  fnr  mnrp  than  half  Where  policies  had  lapsed  for  equivalent  of  the  amount  of  as-  All  assets  appear  in  the  statement  ;  is  still  the  most  important  issue  eood.  As  the  rate  of  mortal-  '  year’s  operations  was  introduced 

V  and  u,'hprp  nnfaidp  nf  non-payment  of  premiums  very  surance  required  to  purchase  such  at  boole  values,  in  no  case  exceeding  I  with  which  the  life  companies  are  1 primary  factor  in  the  cost '  4*y  our  Company  two  years  ago 
wp  havp  h  d  ’  ,  **  .3.  liberal  regulations  were  adopted  for  an  annuity.  On  this  basis  the  new  cost.  The  market  value.s  of  both  faced.  The  average  rate  of  interest  assurance  the  life  a.ssurance  '  as  a  simple  means  of  demonstrat* 

ent  Thp  Gnmnanv^has  no  ^^®‘'’  reinstatement.  Our  one  aim  annuity  business  corresponds  ap-  bonds  and  stocks  are  sub.stantially !  realized  by  the  Compan.v  in  194^  companies  are  keenly  interested  in  ’ '"S  how,  in  the  conduct  of  our 
in  anv  counUv  'of  Con  endeavour,  as  far  as  lies  proximately  to  $80,000,000  of  life  a.s-  in  excess  of  book  values.  No  credit  |  was  3.52%  as  compared  w'lth  3.51%  ^^ovements  designed  to  improve  husine.ss,  policyholders’  interests 


around  the  world,  the  Sun  Life 
of  Canada  has  come  to  be  recogniz- 


FINANCIAl.  STATEMENT  KOR  THE  YEAR  194S 


„ ,  „  .  .  •  t  I-  ,  During  this  period  the  writing 

ed  as  an  important  international  business  in  these  territories 


life  assurance  company. 


The  Sun  Life  of  Canada  wa.s  the  I «n.l  «u:.n.nUM..l  sUvKs 

nioneer  amono-ct  ranadian  rnrnnra  bURines.S  operations  c.oinmoii  stocks  . . . 

po  e  amon,,st  Canadian  corpora-  j^ave  been  resumed  with  gratifying  i.oans  on  real  cstatp.  first  inorUiaKr 
tions  m  .ceeking  bu.sine.ss  in  other  fe^uits  in  Hon<r  Kone  the  Ph'ilin-  '■.<>i»i>an.N ’s  l.uiidii 

countries.  From  the  beginning  it  i  tv,,.  ""  < ■“"ipany’s  poiirirs  . 

established  a  renutation  for  secur-  P'^®®  and  Singapore.  The  sub.  tan-  ouisiandiins  and  dcfn-i  rd  iircniiimis 
ft,  /ivf  7  f  4ial  volume  now  being  .secured  Intn-rst  and  rrnls  dnr  and  arcnird 


rioviMniiK'iil.  iiuinicipnl.  tmhlu'  utility  hixI  other  hfiiids 
l*rrferr»*<l  and  KuaraiiUMMl  slocks  . . 


mds  and  stocks  are  substantially !  realized  by  the  Company  in  1946  companies  are  keenly  interested  in  ' I’ow,  in  the  conduct  of  our 

excess  of  book  values.  No  credit  |  was  3.52%  as  compared  w'lth  3.51%  niovements  designed  to  improve  business,  policyholders’  interests 

taken  for  this  excess.  I  io  1945.  The  maintenance  of  the  nation’s  health  Over  the  vears  are  conserved. 

The  proportion  of  assets  in  Gov- ■  rate  at  this  level  is  explained  by  the  companies  have  taken  an  ac- '  We  present  this  account  of  our 

•OR  THP  vPAR  iqie  I  receipt  during  the  year  of  arrears  j.  public  health  cam-  stewardship,  confident  in  the 

OR  THE  TEAR  1946  I  of  interest  on  the  bonds  of  an  in-  material  ' knowledge  that  it  will  demon- 

J  j  dustrial  corporation  which  had  un- ;  contributions  to  medical  research.  '  strate  the  Company’s  recognition 

iihi-r  liiiiiiK  .  1  ^*^°”**  ^  reorganization.  They  have  also  co-operated  with  of  its  duties  and  responsibilities 

. I  Mortality  E.xperienoe  :  public  bodies  in  seeking  t  h  e ,  to  policyholders  and  the  com- 

.  Our  mortality  experience  during  adoption  of  sound  public  health  i  munity  at  large. 


I.oans  on  real  estatP.  first  niort«a^sr  . 

Huai  ustatu  tinrlini.  ( iOinpaii.N 's  huildiiixs  in  Montreal,  J^ondon,  etc.) 

I.oans  on  (lonipany's  policies  . . 

OutstaiidiitK  anil  deferred  T‘remiuiiiS  . 


ity,  faithful  adherence  to  contrac- 


♦  ,.oi  4-  ^  1  •  •  4.  bears  evidence  to  the  e-oodwill  re- 

on  °  H  ^  ’  »  f h  suiting  from  all  we  have  done  to 


tion  and  service  to  the  community. 


safeguard  the  interests  of  our  old 


which  ha.s  special  significance  from  ^  The  resumption  of  MAB1I.ITIE.S 

niipnfirhppn  EpT  ;n  1  i  "ew  busine.ss  in  the  other  countries  h-™  . .  .m'i.7,ii.;'i8.oo 

quently  been  stated  and  I  believe  .  governed  bv  prevailing  eco-  ‘*’>  "'"'uUles  .  .«i,(i«i,2(i7„-, 36.00 

With  justification,  that  the  world-  - -  I 


:  dergone  a  reorganization. 
;u,7(52.7tt:>.(>ii  Mortality  Experient 

4?  mortality  experienc 

1(>.:i77,<'llit.2')  s=ss=^^=^^s=ss^= 

ll,8t:k22K.7.'. 

2,4(U,278..'i« 

$1,343,132,974.66 


CANADA’S  WAY  OF  LIFE 


wide  activities  of  the  Sun  Life  of  ■  COndition.S  and  other  factors,  poii^.y  proceeds  and  other  amounts  left  with  the  rompany  at  interest 

Canada  nave  'been  and  still  are  an'  Currencies  'r^eeived  pn..V 

important  factor  in  making  the  t-Up  o-pnpppi  T,Hr,Pir,ip  „v,^pr..p,)  »»  Dwrnilipi-  .’list  . 


,  ,,  ,  „  .  ,  ,  The  general  principle  ob.served  on  .  ,  .  1,- 

name  of  Canada  well  and  favourably  1,00  i,o„„  I’rov  ision  tor  imi-cpoi  led  claims  . . 

known  and  in  navino-  the  wav  for  ®a4ering  any  country  has  been  to  M„tiii-,'d  Piidowmciils,  annuity  ami  dividend  paymenis  awailinK 
ri-al  f  paving  me  way  tor ;  g^j^pt  our  practices  to  meet  the  dis.-hai-Ke  . .  . 

trade  connection.s,  for  the  Company  needs  of  local  condition.s.  Our  poll- ;  Miv'H lane., ns  liai.iiiii.-s  .  . _ .  . 

was  firmly  established  in  many  uenQi],.  4*,  /.a...  (.Oinnussion.s,  medical  fees,  taxes,  etc.  due  and  ac<‘riied  . . 

countries  long  before  the  advent  of ,  V  ^d  pi^S : "“''"'E 

®ommi.SSloner.  transactions  are  conducted  in  that  Divi.lends  payaiile  t<>  polieyh.ildei-s  dm-iiiK  l)alanee  :>t  diviiii-nd  year 

The  transaction  of  busine.ss  in  .so  currency.  It  has  been  our  general  I . . 

pT^lLis^p''"  tI  ^  *’®*'*fy  ■  policy  t'o  endeavour  to  make  invest-  j  .■.■.'.•.V.'.'.'.V.'  V 

of  problems.  These  arise  from  dif-  nients  of  the  funds  arising  from  i  i;,iniins,Tn<-y  ri'sn  vc  ..  .  i.'i.imn.imii.ia 

ferences  in  climatic  condition.s,  g^ch  business  in  securities  payable  ,  . .  7o..i2:i.(i8(i.iifl 

race,  language  customs  and  cul-  ^^e  same  currencies  and  thus  to 
ture,  factor.s  which  must  all  be  con-  up  a  portfolio  of  suitable  lo- 

siuerea  in  me  calculatiori  ot  pre-  pal  securities.  Since  in  some  coun-  Business  In  Force  ;  ernment  Bonds  i.s  n 


was  firmly  established  in  many 
countries  long  before  the  advent  of 
the  trade  commi.ssioner. 


Matnr.'d  piidow  mcnls,  iinniiity  iin.l  dividcn.i  paymi'iils  awaiting 

dischniue  . . . . .  . 

Miscellaneous  liahilities  .  . . 

(ioinniissioiis,  medical  fees,  taxes,  etc.  due  atid  accrued  . . 

Dividends  contingently  allotted  to  ilefcrred  and  five  year  divideml 
policies  . .  .  . . . 


$  2.o(MI,0IM).n0 

i.v.odii.noo.iHi 

7o.:i2:k»8o.o6 


12l,90.'',.31fi..38 

211,218,487.16 

10.7*2,0.".2.ft0 

4,021,970.60 

«,2.'»0.:tfi9.n7 

6,.30l,.")29.48 

'>,841,770.13 

2.887.921.77 
4.71  1.279.74 
4,227,07.'). 00 
2,178.901.'»7 


AiaAed Ai6  c£cUm,»» 


Business  In  Force 


$l,3(.'l,i:i2,!l7(.f>6 
ernment  Bonds  i.s  now  at  the  all 


of  assuEce  sEs  rnemnds  ’  ‘®  always  possible  to  ijfp  Assurances- An  increa.se  of ,  Lime  high  of  54.1%.  Investments! 

Lst  suRed  to  local  conditiol?^  Sne  '  investments  which  sat-  $182,760,426  over  the  figure  for  the  !  m  Public  Utility  and  Industrial  | 

cial  nrowE  a?so  aEresented  n®®®®®a'’il.V  exacting  re-  previous  year  brings  the  as.surances  Bonds  both  increased,  and  Preferr- 

the  EetE  cEEs  m  quirements,  over  the  years  funds  fn  force  to  $3,.57,3  132,753.  But  for  -  ®ri  Stock  holdings  increa.sed  by  $11.- 

business  Ys  coEcted  le?al  ^re^  tran.sferred  to  Canada  the  change  in  the  value  of  various  315,000.  Holdings  of  Common 

DU.siness  is  conductea,  ^gai  re-  United  State.®.  currencies  already  referred  to  a  Stocks  were  reduced  by  sales  made ! 

quiremenL.s  and  .so  forth.  The  story  Annual  Statement  purposes  .substantiallv  larger  increase  would  m  the  favourable  markets  w'hich ' 

woutd'^  fornYan'^iYterMtinr  chanted  ‘'’ansactions  outside  of  Canada  'have  been  disclo.fed.  The  a.s.surances  prevailed  during  t  h  e  first  eight  ] 
hi  the  hiTtorv  of  CanadiarT  T  ifP  ®*’®  converted  into  Canadian  Dol-  in  force  are  distributed  as  follows:  months  of  the  year.  A  material  con-  1 

AssuEtE  YniP  dEnot  np7  ^ appropriate  rates  of  ex-  Canada  $1,166,594,431  (32.7%),  tribution  wa.s  made  to  the  housing  j 

A.  surance,  out  ume  does  not  per-  gpg,j^gg  jj,  recent  vears  we  have  United  States  of  America  $1  482  -  needs  of  Canada  and  the  United 

mit  me  to-day  to  giv^  more  than  convirted  all  our  Sterling  Assets  ns  sgg  m  l-?)  G?eat  Britain  States  by  the  investment  of  $17.- 

this  brief  and  superficial  survey.  .  Liabilities  at  the  old  par  rate  $433  925  245  (l‘’l%)  Eastern  De-  260,000  in  mortgages.  In  Canada  I 
Suffice  It  to  say  that  our  exper-  of  $4.87  although  the  market  value  p  a  r  t  rn’fn  t  $321  768  706^^  'v®  have  8,800  National  Housing! 

I  nee  in  muntries  bejond  the  bor-  for  some  years  has  been  much  low-  vVestern  Department  ’  $168  428  785  Loans,  the  outstanding  bal- ; 

ders  of  Canada  shows  that  this  g^.  Because  of  this  conservative  '  ^^P®**"*®"*  $lh8,4JH.i»o  to  $20,- ' 

bu.siness  ha.s  contributed  materially  policy  a  sub.®tantial  currency  re-  Ann. .hi  -  Anmi  tios  in  fnren  $24,000.  Of  our  total  Mortgage  Ac- 
to  the  errowth  and  nrosneritv  of  the  ' _ / _ ...j  _ Annuities  —  Annuities  in  force  _ .  , _ ' 


h)  the  growth  and  prosperity  of  the  ,,grve  has  resulted.  Recently  the  In- .  "nV 'ai  a ■■  ‘nAu ni«  AVirAhAT  count,  $51,343,000  has  been  lent  in 

Company.  ^  ternational  Monetary  Fund  an- ^  ;  Canada  and  $12,002,000  in  the  Unit- 

For  purposes  of  administration  jounced  the  initial  par  value  for  the  nEE’enteln  intn  w^^^^  ®d  ^tate.s.  Due  to  exceptionally  I 

c^  of  memb/r  countries.  The  heavy  repayments  of  $12,759,000, 


policy  a  sub.®tantial  currency  re- 


and  supervision  our  wor  d-wide  or-  gurrenev  of  member  countries.  The  heavy  repayments  of  $12,759,000, 

pnization  is  divided  into  pe  fol-  ^.g,„g  the  Pound  Sterling  in  '  117  Pavieiit®  Lhe  net  increa.se  in  our  Mortgage 

lowing  five  departments. -  Canada,  nf  ranadinn  Dnllar.®  i.®  .tV.n.l.  Ph>>'e®®  »«'ilh®r'ng-'6.1 17.  Payments  *4  r. pi  000.  This 


rr  -i.  'it,..,  -  ,  •  „  .  terms  of  Canadian  Dollars,  is  $4.03.  ,  _ „„„  ....i., 

lo  iLs  fi»'St  anniml  report  the  Fund  ,  Account  now  .stands  at  $63,345,000, 

Britain,  Kas  ern,  and  We.stern.  We  %gg  j^gP  ^^at  ‘in  .smne  cases  the  LTEYsaa TI4 -q  Lhe  highest  figure  in  the  history  of 

operate  in  al  Provinces  of  Canada  ,  i„iti|i  par  value.s  that  are  establish-  j  hAu  f??  ‘he  Company  Although  there  ha.s  | 

from  coast  coast  and  also  m  gj  ,gtgr  bg  tip, g  being  provide  I  f^or  to  become^^^  increase  in  new  policy 

Newfoundlandmn  the  U.S.A^we  do  t'pg  maintenance  of  a  balanc-  E  On  thP  nf  ‘  rncoml ‘he  Account  has  continued! 

.business  in  39  States,  the  District  g^  international  payments  position  „f,,ip  thp  n  mhinpH  trtni  SI'<6  412  Lo  decline  as  the  .result  of  repay-- 
If  Columbia  and  the  Territory  of ;  g  pigp  level  of  domestic  ec«-  «oo**LYpnn  m  i®  thP  An,  changes  in  exchange  I 

Hawaii.  The_  Briti.sh  Department  activity”.  The  initial  par  nnrY^r  ''^Les,  and  now  repre.sents  4.1%  of. 

^upervibcs  England  and  Wales,  therefore,  have  to  be  $(3o,000,000  o  i  assets,  the  lowest  figure  on 


Account  was  only  $4,501,000.  Thi.s ! 


cotland.  Northern  Ireland  and  adjusted  When  the  dislocations 
^ire.  Th®  Eastern  comprises  ggeated  by  the  war  are  corrected. 

Ip-vnr  Siniirh  Afrif*a  Inrlia  fVio 


Thus  our  Company’.®  contribution 


record. 

During  tlie  war  and  immediate 


•  L»outh  Africa,  India,  the  g  pgu^jent,  policy  we  have  de-  Lo  social  security  resulting  from  the  post-war  period,  borrowing  by  gov- 

Philippines,  Hong  Kong,  Singajmre  gj^g^j  reduce  but  not  to  eliminate,  operations  of  the  life  assurance  and  ernments  absorbed  a  very  high  pro- 1 

and  other  countries  in  the  Far  ^pg  disparity  between  our  exchange  j  annuity  branches  combined  is  the  ,  portion  of  our  funds.  The  abrupt 

East,  and  the  Western  embi^ces  j.gjgg  ggjj  jpg  existing  market  I  equivalent  of  $428,000,000  of  new  i  decline  which  has  taken  place  in 

the  West  Indies,  Cuba,  Puerto  Rico,  ]  ^g^gg  Accordingly  we  have  reduced  i  L^oainess  and  $4,300,000,000  of  a-a- |  such  borrowing  leaves  more  money 


the  West  Indies,  Cuba,  Puerto  Rico,  j-gt^g  Accordingly  we  have  reduced 
Argentum  and  certain  oLher  conn-  gg^g  jpg  p(,,,f|d  .Sterling  to 
trie.s  in  Central  .and  South  America.  $4  45,  and  have  made  appropriate 


surances  in  force. 


;  available  for  inve.stment  in  normal 


trie.s  in  central  .inci  mouiu  Ameiica.  pg^g  made  appropriate'  In  the  .social  fabric  of  our  times  1  channels.  Once  again  life  as.su  ranee  , 

Business  fn  Occupied  Countries  |  changes  in  the  rates  for  other  cur-  annuity  bu.sine.ss  plays  an  import- Wiinds  will  flow  to  meet  the  need.s 
In  the  early  month.s  of  1912,  rencies.  .ant  part,  and  annuitants  are  quick  of  industry  and  commerce  by  pro- j 

when  the  Japanese  overran  manv  The  effect  of  these  changes  upon  to  realize  that  the  iiossession  of  a  viding  long  term  loans,  making  i 

coiintrie.s  in  the  Far  East,  all  coii-  our  Statement  figiire.s  ha.s  been  to  guaranteed  annuity  add.s  much  to  |  mortgages  to  home  -  owner.s,  and] 

tact  with  our  agencies  in  these  reduce  ihe  dollar  value  of  the  their  comfort  and  peace  of  mind,  purchasing  the  obligations  of  pub- 

localities  cea.sed  immediately.  The  bu.sine.ss  in  force,  a.ssets  and  liabili- 1  That  this  is  conducive  to  longev-  lie  authorities.  I 


BO"**'*:'';  \ 

,  o,a.r. 


The  prospector  patterns  the  Cana¬ 
dian  Way  of  Life — strenuous^ 
resourceful  human  effort  for 
worthwhile  returns. 

Prospector,  geologist,  engineer, 
driller  and  financier,  together 
drive  new  wealth  into  existence 
and  build  new  Canadian  cities. 

J  Our  banking  service  plays  its  part 
^  in  the  developments  that  sprout 
from  the  tents  and  shacks  of 
hardy,  independent  pro.spcclors. 

Imperial  Bank  of  Canada  follows  | 
the  operations  of  the  mining  j 
industry  clo.sely  and  [»rovidcs  t 
hanking  service  for  miners  and 
milling  eompanics  in  tlie  iiiiiiiiig 
lields  of  Canada.  • 

IMPERIAL  BANK 
OF  CANADA 

"^4c  Bank  ^  yo44,  " 


THE  FINANCIAL  TIMES,  FEBRCAKT  14,  1947  ^ 


YEAR  OF  GROWTH 
iS  REPORTED  BY 
ROYALTRUST  GO. 

Assets  Administered  Increased 
by  $19  Million  During  1946 
to  $901  Million 

JELLET  ON  CONTROLS 


Annual  report  of  The  Royal  Trust 
Co.  for  year  ended  December  31st 
1946,  shows  gross  income  amounting 
to  $3,452,000,  a  record  figure,  and 
up  $295,000  from  previous  year, 
while  expenses,  before  taxes,  total¬ 
led  $2,718,000,  also  a  record,  and 
higher  by  $352,000  than  in  1945. 
Net  income  $734,000,  and,  after 
taxes  of  $294,000,  net  earnings  were 
shown  at  $440,000,  down  $58,000., 
asset.s  under  administration,  includ¬ 
ing  own  and  guaranteed  accounts, 
amo>mt,  at  conservative  valuations, 
to  $901,000,000.,  an  increase  of  $19,- 
000,000.,  notwithstanding  the  ter¬ 
mination  during  the  year  of  some 
exceptionally  large  cash  accounts  of 
a  temporary  nature,  which  made  up 
about  half  of  the  1945  increase  of 
$64,000,000. 

"There  has  been”,  Ross  Clarkson, 
general  manager,  said  in  presenting 
report  to  annual  meeting,  “substan- 1 
tial  expansion  in  our  estates  and  j 
trusts  departments,  both  in  active  I 
accounts  and  in  new  appointments 
which  have  not  yet  become  effective. 
Our  management  and  safe-custody 
business  continues  to  grow  as  in¬ 
vestment  problems  increa.se.  Real 
estate  sales  handled  by  the  com¬ 
pany  in  1946  were  again  at  a  high 
level.  The  bond  trusteeships  and 
stock  transfer  departments  had  a 
very  active  year  as  a  restilt  of  new 
financing  the  refunding  of  issues  at 
lower  rates,  and  the  activity  of  the 
stock  markets. 

"The  downward  trend  of  interest 
rates",  he  continued,  "is  our  greatest 
cause  for  concern  in  the  investment 
of  moneys  entrusted  to  our  care,  and 
the  problems  which  it  presents  are 
ever  before  us.  For  many  investors 
who  have  no  earning  power,  the 
situation  is  acute,  and  in  some  cases 
even  desperate.  They  are  truly  the 
victims  of  circumstance  and  deserve 
more  than  passing  sympathy.  Our 
particular  charges  are  widows, 
orphans  and  other  beneficiaries  de¬ 
pendent  upon  the  life  savings  of 
their  former  providers,  and  they  are 
caught  hopelessly  and  helplessly  be¬ 
tween  high  income  taxes  and  sub¬ 
stantially  lower  income  returns.  We 
would  urge  once  more  that  the 
whole  position  of  these  dependent 
investors  be  given  sympathetic  con¬ 
sideration  by  the  government.” 

Initiative  Restricted 

Robert  P.  Jellett,  president,  point¬ 
ed  out  in  his  address  to  the  meeting 
that  Canada  is  in  many  respects  in 
an  enviable  position. 

"Much  real  progress,”  he  said, 
"has  beeh  made  in  recovering  from 
the  dislocations  and  setbacks  of 
war.  Yet  it  cannot  be  denied  that 
there  is  widespread  anxiety  that  the 
economic  initiative  of  the  country 
is  not  being  given  the  scope  and  the 
encouragement  that  would  enable 
it  to  make  plain  its  true  power. 

"The  attempt  to  -regulate  prices 
and  wages  has  brought  about  a  re¬ 
markable  extension  of  the  state’s 
control.  I  have  not  believed,  how¬ 
ever,  that  any  combination  of 
brains  at  the  disposal  of  govern¬ 
ments  can  ever  equal  the  almost  au¬ 
tomatic  effects  of  the  ordinary  law ! 
of  supply  and  demand  in  the  effi- 1 
cient  adjustment  of  prices  and 
wages. 

"There  seems  to  be  a  tendency  to ; 
believe  that  profits  represent  an  i 
excess  over  need,  and  that  this  ex- 1 
cess  the  state  may  properly  appro¬ 
priate.  But  this  type  of  thought  | 


and  practice  depletes  the  whole 
dynamic  of  a  free  economic  system. 
It  is  not  merely  a  hindrance  nor  an 
annoyance,  nor  only  a  discourage¬ 
ment.  It  is  impoverishing  the  very 
soil  which  must  yield  the  new  busi¬ 
ness  of  the  years  to  come. 

"Succession  duties  represent  an¬ 
other  form  of  taxation  that  is 
seriously  preventing  the  expansion 
of  business  and  industry  by  prevent¬ 
ing  the  accumulation  of  capital.  The 
state  indeed  is  making  itself  an 
heir  to  the  fruits  of  private  enter¬ 
prise.  Another  financial  policy 
which  is  imposing  a  serious  discour¬ 
agement  upon  companies  institu¬ 
tions  and  individuals  is  the  low  rate 
of  interest  on  invested  capital  that 
is  being  created  by  the  manner  in 
which  the  supply  of  money  may  be 
controlled  by  a  state  bank.  These 
depressed  interest  rates  act  in  many 
cases  as  an  additional  income  tax, 
penalizing  thrift. 

"There  itre  signs,”  Mr.  Jellett 
concluded,  ‘that  people  and  govern¬ 
ment  alike  may  be  returning  to  the 
realization  of  the  fundamental  econ¬ 
omic  truth  that  whatever  regula¬ 
tions  may  be  found  desirable  in  the 
public  interest,  the  most  natural  and 
the  most  fruitful  role  of  Govern¬ 
ment  comes  from  what  it  may  be 
able  to  do  to  reduce  all  that  restricts 
and  discourages,  and  to  assist  all 
that  may  release  the  immeasurable 
potentialities  that  lie  in  free  indi¬ 
vidual  effort  and  responsibility,” 


C.  of  C.  Appointment 


PROGRESSIVE  YEAR 
CAPITAL  TRUST  CO. 


J.  Gordon  Nelles,  whose  appoint- 
I  ment  as  general  manager  of  the 
I  recently  organized  Canadian  Section 
of  the  International  Chamber  of 
;  Commerce  is  announced  has,  for  the 
■  past  year  acted  as  secretary  of  the 
I  new  organization  in  addition  to  his 
I  regular  duties  as  manager  of  the 
1  Policy  Department  of  the  Canadian 
I  Chamber  of  Commerce  where  he  has 
spent  the  last  six  years,  with  the 
exception  of  a  year’s  service  in  the 
army  in  National  Defence  Head¬ 
quarters  in  Ottawa.  Mr.  Nelles  was 
also  national  secretary  of  the  Junior 
Chamber  of  Commerce  of  Canada 
for  two  years. 


Assets  Up  Nearly  $1.3  Million 
During  1946  at  Total 
of  .$9,771,000 


Ottawa;  —  A  period  of  growth 
was  reported  at  annual  meeting  here 
of  the  Capital  Trust  Corporation 
Limited.  Net  profit  for  1946  amount¬ 
ed  to  $105,062  before  provision  of 
$35,000  for  income  and  excess 
profits  taxes,  leaving  net  earnings 
of  $70,062. 

This  represents  a  profit,  based 
on  paid-up  capital  of  11.88%  before 
provision  for  income  and  excess 
profits  taxes,  or  7.90%  after  pro¬ 
vision  for  these  taxes.  Savings  and 
guaranteed  investment  deposits 
reached  a  new  high  of  $8,755,164,  an 
increase  of  $1,248,494.  Estates, 
trusts  and  agencies  also  showed  a 
substantial  increase.  Total  assets 
under  administration  in  this  group 
amounted  to  $9,771,000,  an  increase 
of-$l,288,9.52. 

Quick  liquid  assets  at  market 
value,  December  31st.  1946  were 
equivalent  to  106.28%  of  savings 
payable  on  demand.  Mortgage  de¬ 
partment  transactions  were  most 
satisfactory.  All  real  estate  held 
for  sale  was  disposed  of  with  the 
exception  of  one  small  item.  It  was 
announced  that  plans  for  a  modern. 
Corporation  were  being  prepared, 
the  building  to  occupy  the  site  at 
the  corner  of  Metcalfe  and  Queen 
Streets,  Ottawa,  which  was  purchas- 
some  years  ago.  Present  Head  Of¬ 
fice  premises,  under  lease  for  sev¬ 
eral  years  have  become  inadequate. 
A  dividend  of  $4  per  share  will  be 
paid  on  March  1,  1947  to  sharehold¬ 
ers  of  record  at  December  31st,  1946. 
This  is  an  increase  of  $1  per  share 
over  1945. 


Earnings  Gain  For 

NorHiern  Trust  Co. 

London,  Ont. — Financial  state¬ 
ment  of  Northern  Trusts  Co.  for 
the  year  ended  December  31,  1946, 
I  showed  improvement  in  net  profits 
j  for  year  at  $68,6.54  or  $1.37  per 
!  share  of  capital  stock  after  provid- 
I  ing  $48,000  for  income  and  excess 
profits  taxes  as  compared  with 
$56,124  or  $1.12  per  share  for  pre- 
i  ceding  year  after  taxes  of  $56,000. 
j  An  amount  of  $1.50,000  was  trans- 
'  ferred  to  general  reserve,  increas- 
;  ing  the  latter  to  $400,000.  Total  as- 
I  sets  were  increased  from  $16,614,- 
!  831  to  $16,837,.540. 


United  Chromium  Forms 
I  A  Canadian  Subsidiary 


United  Chromium  Ltd.,  a  sub¬ 
sidiary  of  United  Chromium  Inc., 
I  New  York,  has  been  formed  to  meet 
\  the  increasing  demand  in  Canada 
i  for  "Unichrome”  processes  and  ma- 
j  terials. 

I  The  new  company  will  handle  all 
■  of  United  Chromium’s  organic  coat¬ 
ings  for  product  finishing  and  indus¬ 
trial  maintenance  as  well  as  their 
electroplating  processes  and  mate- 
!  rials.  Offices  are  located  at  15 
1  Emily  St.,  Toronto,  where  Mr. 
j  James  Guffie  will  be  in  charge  as 
!  manager. 


Wide  Earnings  Gain 

Brantford  Roofing  Co. 

Net  earnings  of  $87,973  are  re¬ 
ported  by  Brantford  Roofing  Co., 
for  fiscal  year  ended  October  31, 
1946.  This  was  equal  to  $2.02  a 
share  on  company’s  stock. 

Net  income  for  the  previous  year, 
including  refundable  tax  portion, 
was  equal  to  $1.06  a  share.  Earned 
surplus  was  increased  to  $208,473 
from  $115,709. 


Rand  Service  Stores 

4-Month  Sales  Up 

Rand  Service  Stores  (Canada) 
Limited  reports  sales  for  the  four 
month  period  from  September  14 
to  January  31,  1946,  at  $94,438  as 
1  against  $67,883  for  the  same  quar- 
i  ter  in  1945,  an  increase  of  over 
:  33  1/3  per  cent. 

I  Sales  figures  are  expected  to  in¬ 
crease  further  as  a  result  of  the 
company’s  present  expansion  plan 
which  includes  the  acquisition  of 
new  stores  to  its  chain  of  26  stores 
now  in  operation. 

Another  step  in  its  production 
programme  was  the  purchase  re¬ 
cently  of  considerable  new  equip¬ 
ment,  installation  of  which  is  now 
being*  completed. 


Period  of  Growth 

For  Victoria  Trust 


Lindsay,  Ont.:  —  Reports  submit- 
j  ted  at  the  annual  meeting  of  Vic- 
j  toria  Trust  and  Savings  Co.  show 
;  net  earnings  for  year  ended  Decem- 
i  ber  31st  1946  of  $99,362,  which 
when  added  to  the  sum  of  $36,- 
752.83  brought  forward  from  1945, 
j  made  the  total  for  distribution  for 
the  year  of  $136,115. 

President  T.  H.  Stinson  reported 
that  the  total  assets  under  admin¬ 
istration  have  increased  during  the 
year  by  $1,990,771,  and  now  amount 
to  $14,327,570.  The  general  reserve 
fund  totals  $500,000  and  the  invest¬ 
ment  re.serve  $100,000. 

By-law  No.  58  was  enacted  au- 
!  thorizing  the  establishment  of  an 
I  employees’  pension  plan.  This  plan 
i  calls  for  contributions  by  both  eni- 
I  ployees  and  the  company  to  provide 
I  the  funds  required  for  the  annual 
premiums. 


•  NEW  BUSINESS  ....  $17,663,998 

(Increase  over  1 945-$6, 074, 892-52%) 

•  GAIN  IN  FORCE  ....  $13,912,500 

(Increase  over  1945-$5, 022, 822-56%)  . 

•  ASSETS . $17,867,657 

(Increase  over  1945— $1,452,857) 

•  UNALLOTTED  SURPLUS  .  .  $  451,149 

(Increase  over  1945— $51,1 16) 

•  LOWER  MORTALITY 
•  LOWER  EXPENSE  RATE 

NortliEni  Lift 

Assurance  Company  of  Canada 


K  G  rVEY.  K  C..  Pr..U«al 
Ftlablithed  lflV7 


G.  W  GFDUf'S,  r.m.r.1  Mwimm 
Horn.  I  ondiin.  Canid. 


Year  of  Expansion 

For  Lambfon  Loan 

Toronto:  —  Net  profits  of  $89,- 
630,  compared  with  $77,920  in  the 
i  previous  year,  are  shown  in  the  fin- 
I  ancial  statement  of  Lambton  Loan 
I  and  Investment  Co.,  for  the  year 
j  ended  December  31,  1946.  After 
I  transferring  the  amount  of  $59,750. 
j  to  reserve  fund,  which  now  stands 
I  at  $789,750,  and  after  larger  divi- 
j  dend  disbursements  of  $.55,282,  bal- 
i  ance  carried  forward  at  the  year 
1  end  amounted  to  $88,989,  as  against 
j  $114,300  as  of  December  31,  1945. 

I  Balance  sheet  as  of  December  31, 

1 1946,  reveals  total  a.ssets  of  $5,637,- 
;  869,  an  increase  of  $580,018  over  the 
previous  year  end.  Cash  on  hand 
■  totalled  $406,117;  bonds  and  deben- 
I  tures  at  cost,  plus  interest,  $1,861,- 
i357;  storks  at  cost,  $415,447:  mort- 
'  gages  and  agreements  for  sale,  plus 
i  interest,  $2,554,308,  and  loans  on 

stocks  and  bonds,  plus  interest, 

$45,775.  Since  1936  total  assets  of 

the  companv  have  increased  bv  $1,- 
.546,3.54, 

C.P.R.  Weekly  Gross 

I  Down  8.6  Per  Cent 

Gross  traffic  Tcccipts  of  the  Can¬ 
adian  Pacifii-  Railway  Coni)Mny  to- 
talleil  <1, Sol. non  for  the  sevcn-da\' 
period  ending  Fehinar\-  7.  which 
repre.senteil  a  decrea.se  of  .<1.57. Odn 
or  Hfi  per  (cnt  from  ttie  \eai  ago, 
figure  of  J.'iMIt  onn  ttic  company 
teport.s  ! 

Re  eiid.s  for  tiie  Wat  up  to  Feb- 
niary  7  totalled  1 ‘I  imm)  i  oii.pat  • 

el  \.  *tl  SJS  »);!cl  Ooli  for  'tie  .  ,t'e«. 
P’lri  l;ng  per  d  a  es-  »g  ,  Thi. 

H  de. 'I  i>.c  it  4t"7,"od.  i 


NEW  RECORDS  FOR 
MONT.C.&D.BANK 
IN  lOOth  REPORT 


Total  Deposits  Increased  Over 
$15  Million  During  1946  and 
Profits  Expanded 

ASSETS  $133,755,915 


The  "best  and  moat  satisfactory 
year”  in  the  history  of  the  institu¬ 
tion  is  reflected  in  the  annual  re¬ 
port  of  the  Montreal  City  &  District 
Savings  Bank  for  year  1946,  the 
100th  annual  report  issued  by  this, 
Canada’s  olde.st  and  strongest  sav¬ 
ings  bank. 

Total  deposits  at  end  of  last  year 
amounted  to  $126,248,545,  a  new 
high  peak,  and  showed  an  increase 
from  end  of  1945  of  over  $15  million. 
Interest  bearing  deposits  gained 
$14,650,000  to  $124,101,0.55  while 
non-interest  bearing  deposits  were 
up  nearly  $400,000  at  $2,147,490. 

Total  assets  amounted  to  $133,- 
725,915  at  end  of  year  under  re¬ 
view  and  showed  an  increase  during 
period  of  nearly  $15  million.  Cash 
is  shown  up  about  $1.7  million  at 
$11,551,298;  government  bond  hold¬ 
ings  increased  by  $13  million  to  $93.- 
238,858;  holdings  of  municipal  bonds 
gained  about  $2.2  million  while 
utility  bond  holdings  declined  $1.3 
million  to  $4,872,100  and  call  loans 
were  down  about  $850,000  at  $3,- 
815,399. 

Net  earnings  for  year  under  re¬ 
view  amounted  to  $155,759,  up  from 
$420,984  for  preceding  year,  and 
despite  distributions  on  dividends 
and  bonus  $30,000  greater  than  in 
1945  at  $310,000,  balance  sheet  .sur¬ 
plus  at  end  of  vear  increased  to 
$261,627  from  $i31,018  at  end  of 
194.5. 

Compari.son  of  balance  sheet  fig¬ 
ures  for  past  2  years  follows:—- 


ir 


TRUST 

SERVICES 

for  the 

ESTATE, 

INDIVIDUAL, 

CORPORATION 


TATE  have  every  facility 

V  V  for  acting  in  the  fol¬ 
lowing  capacities: 

'j 

■■ 

Trustee  *  Administrator 

'  1 

Executor  »  »  Guardian 

Assignee  *  •  Liquidator 

Curator  s  Sequestrator 

.j 

Receiver 

Trustee  .Er  Bond  Issues 

Transfer  Agent  or  Registrar 
of  Stocks  of  Companies 

EXECUTORS  AND  TRUSTEES 


511  PLACE  D’ARMES 
MONTREAL 


A-ssefa: 

Cash  . 

fidVt.  build .  .  .  . 
Mini,  builds,  etc. 
riilil.v  bunds  . 
Sundry  Sers. 
Cab.  I.uaiis,  fic. 
belie.  l.uHiis 
Charily  I'liiirt  .  . 
bank  Premises 
Other  .Vssels  .. 

Tulals  .... 
Y.,iahilities ; 
lilt.  bear.  Deps. 
\un-lnl.  R  Ilep. 
Cliarlly  Kiind  . 
(bher  F.ialis. 
♦Capital  Fii.id  . 
t'npnid  Disdds. 
Divids.  Pay.  . 
SiirpUis  . 

Totals  . 
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•— 2(m.imn  .mtl  par  paid  up  sliares. 
Gain  in  Depositors 
In  addressing  the  annual  meeting 
of  the  bank  Dr.  Donald  A.  Hingston, 


j  president,  called  for  increa.sed  pro- I 
duction  and  reduced  expenditures  in 
I  order  to  permit  the  carrying  of  a 
[  greatly  expanded  burden  of  gov- 
i  ernment  debt.  j 

I  T.  Taggart  Smyth,  general  man-  ■ 
ager,  pointed  out  in  reviewing  oper-  ; 
I  ations  of  the  bank  for  the  year  that 
I  the  increa.se.  shown  in  the  year’s 
earnings  was  achieved  de.spite  con- 1 
tinned  decline  in  interest  rates,  | 
while  taxation  was  only  slightly  re- ; 
duced.  j 

Pointing  to  the  increase  of  14  per 
cent  in  deposits  during  the  year, 
Mr.  Smyth  drew  attention  to  the 
fact  that  the  number  of  depo.sitors 
also  expanded  in  the  same  ratio. 

Emphasizing  the  bank’s  strong ; 
position,  he  pointed  out  that  all  of  , 
its  investments  are  of  the  highest 
grade,  payable  on  demand  and  are 
carried  on  the  books  below  current 
market  quotations. 

Referring  to  general  economic 
conditions,  Mr.  Smyth  warned 
against  paying  too  big  a  price  for ; 
social  security.  ’’The  slaves  of 
olden  days.’'  he  said,  ’’had  .social 
security,  but  it  was  at  the  price 
of  liberty.” 


GROWTH  REPORTED 
BY  SUN  TRUST  CO. 


Assets  Increased  to  $67,764,- 
268  From  $55,988,77(1  at 
End  of  1945 


Financial  statenumt  for  year 
1916  of  Suii  Trust.  Limited,  .shows 
further  marked  progress  made  dur¬ 
ing  period.  Total  assets  increas-  1 
from  ?;"5,088.770  to  567.761,268.  in¬ 
cluding  company  '’uiuis.  guaranteed 
funds  and  assets  under  administra-  j 
tion  but  excluding  .$18,420  074  under  ! 
special  warrant.  Thus,  asset.s  ac-  i 
count  expanded  nearly  23' r  in  the  ^ 
past  year  and  the  tot.-  '«'a.s  three  I 
time.s  greater  than  it  was  five  years 
ago.  ‘  1 

Profit  and  .oss  account  shows  a  ' 
credit  balance  of  $61,903  compared  | 
with  $44,496  at  previous  year-end,  ' 
.$32,383  two  years  afo.  Net  opera t- i 


ing  profit  increased  to  $16,812  and 
taxes  were  slight’y  Icwer  with  a  re¬ 
sultant  increase  in  per  share  net 
earnings  to  $L  96  being  a  new  higli 
in  the  company’s  liistory  compared 
to  $9.81  in  previous  year.  Since  1941 
the  rate  of  increase  in  profits  per 
share  has  doubled,  having  climbed 
from  $5.58  to  $11.96. 

During  1946  company  funds  in- 
crea.sed  from  $169,369  to  $494,871. 
The  general  reserve,  contingent  re¬ 
serve  and  profits  and  loss  accounts 
stood  at  $171,481  compared  with 
$157,071.  These  accounts  now  equal 
close  to  70''(  of  issued  and  paid-up 
capital 
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FINANCIAL  AGENTS 
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A  Leading  Canadian  Trust  Company 
Reports  Another  Progressive  Year 
of  Business  Increase  -  Lower  Profit 
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Forty -Seventh  Annual  Report 

for  the  year  ended  31  December,  1946 


EARNINGS  .  .  (Up  $29)j)oo) 

From  fees  and  investments 


$3,452,000 


EXPENSES  .  . 

.  (Up  . 

2,718,000 

PROFIT  .  .  . 

Before  taxes 

.  (Doun  57,IHX))  ,  , 

734,000 

TAXES  .  .  . 

.  (Up  1.000)  .  . 

294,000 

NE^  PROFIT  . 

.  (Dovn  5S.000)  .  . 

440,000 

DIVIDENDS  . 

.  (Unchanged)  .  . 

380,000 

CAPITAL,  RESERVES  AND  SURPLUS 

$8,163,000 

ASSETS  UNDER  ADMINISTRATION 

$901,000,000 


Excerpts  from  Addresses  at  Annual  Meeting,  II  February  1947 


PRESIDENT 

Canada  is  in  many  respects  in  an  env  iable  position.  Much 
real  progress  has  been  made  in  recovejjpg  from  the  disl.ica- 
tions  and  setbacks  of  war.  Yet  it  cannot  be  denied  that  there 
is  widespread  anxiety  that  the  economic  initiative  of  the 
country  is  not  being  given  the  scope  and  the  encouragement 
that  would  enable  it  to  make  plain  its  true  power. 

There  .seems  to  be  a  tendency  to  believe  that  profits  repre¬ 
sent  an  excess  oxer  need,  and  that  this  excess  the  .state  may 
properly  appropriate.  But  this  txcic  of  thought  and  practice 
depletes  the  wholfe  dynamic  of  a  free  economic  system.  It  is 
not  merely  a  hindrance,  nor  an  annoyance,  nor  only  a  dis¬ 
couragement  It  is  impox erishing  the  xery  .soil  xxhich  must 
y  ield  the  new  business  of  the  y  cars  tr  come. 

Thc.-e  are  signs  that  people  and  Gxix ernment  alike  may  be 
returning  to  the  rest li::at  ion  of  the  lundamental  economic  truth 
that  ixhatcxer  regulations  may  be  found  desirable  in  the 
public  interest,  the  most  natural  and  ihq  most  fruitful  role  of 
Ciox  emment  comes  from  xx  hat  it  may  be  able  to  cli  to  reduce 
all  that  restricts  and  discourages,  and  to  assist  alt  that  niav 
release  the  imme.isurablc  potentialities  that  lie  in  free  indi¬ 
vidual  effort  and  responsibility. 


GENERAL  MAN'.AGER 

1  he  continued  downward  trend  of  interest  rates  is  our  greatest 
cause  for  concern  in  the  inx  estment  of  moneys  entrusted  to  our 
care,  and  the  problems  xxhich  it  presents  are  excr  before  us. 
For  many  investors  xx  ho  have  nxi  e<iming  poxxer.  the  .situation 
is  acute,  and  in  some  cases  exen  des(.ierate.  They  are  truly 
the  v  ictims  of  circum.stance  and  deserve  more  than  passing 
sympathy. 

Our  particular  charge--  are  xxidows,  children  and  other 
heneficiaric.s  dependent  up>n  the  life  savings  of  their  fotmer 
providers,  and  they  are  caught  hopcle.ssly  and  helplessly 
Ixetween  high  income  taxes  and  sub-lantially'  lower  inco'nie 
returns  W'e  would  urge  once  more  that  the  whole  pxsition 
of  these  dependent  investors  be  given  sx  mpathetic  considcia- 
tion  by  the  tjox  ernment 

Our  Companv  ha-,  playcsi  a  leading  role  in  providing  tiie 
pct'ple  of  Canada  w  ith  dciiend.iblc  trust  scrx  ice,  as  the  gro  ,\  th 
of  our  business  show^  Ou.  record  of  progress  is,  1  think,  im- 
pressixe,  and,  with  tru-t  coni|->anics  ' solidly  c-tablished  in 
(Canada  and  having  proved  bexond  question  their  impirtanee 
and  hcnclit  tf)  the  coi,imunit x ,  we  tan  Ixik  forward  with 
confidence  to  continued  expansion  of  our  business. 
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m  tt  public  interest,  the  most  natural  and  fruitful  role  of 

Bl  lHHl  Bi  government  comes  from  what  it  may  be  able  to  do  to 

JBP  if  ^  reduce  all  that  restricts  and  discourages,  and  to  assist 

ESTABLisHtD  ifli2  all  that  may  release  the  immeasurable  potentialities 

I'ublishfcJ  Every  i  iiclay  ut  ‘-'sa  Notir  Daiiir  SI.  Wist,  .Mmitiral,  that  lie  in  free  individual  effort  and  responsibility, 
by  the  Montreal  I'liianrial  'rimes  I'liblisliinR  Company,  Jt  jg  important,  then,  that  the  section  of  the  public 
l.imiteii.  .\iitborize<l  as  Sei-oinl  Class  Mail,  I’osi  ftrrii-  agreement  With  the  views  of  Mr.  Jellett  and  others 
l)ep.irinient,  Ottawa.  ^  regards  •  the  removal  of  controls,  should  endeavor 

R.  EMMET  COX  ^  ^  ^  Publisher  make  the  Federal  government  aware  ot  their 

.  attitude.  Otherwise,  in  the  atmosphere  now  prevail- 

J.  W.  TYSON  -  »  -  Editor  and  Manager  .  .  ^  j  tu  ,  tv,  „ 

mg  in  Ottawa,  it  may  be  taken  for  granted  that  those 

A.  R.  M.  YOLNG  »  •  .  -  News  Editor  groupg  and  interests  favoring  bureaucratic 

.  .  . .  policies  will  make  their  influence  felt.  The  Govern- 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  rnent,  apparently,  is  prepared  to  maintain,  or  remove, 
$1.75  for  six  months.  In  Great  Britain  $3.00  a  p^ntrols  in  accordance  with  the  pressure  and  trends 
year  Canadian  funds.  In  the  United  States  $3.50 

a  year;  $2.00  for  si.\  months.  Foreign  subscrip-  of  public  opinion. 

tions,  $5.00  a  year;  $3.00  for  six  months.  - 

ADVERTISING  Rate  Cards  on  application  at  all  our  c:. 

offices  or  from  any  responsible  Advertising  DOOr-arrap  rinancing  UT  CXpOTT  I  raoe 

Agency.  THIS  week’s  report  of  the  Governor  of  the  Bank 

CABLE  ADDRESS:  ‘'Fintimes”;  W.U.  Code.  of  Canada  to  the  Minister  of  Finance  must  be  ranked 


About  the  Elffects  of  the  Cheap 
Money  Policy 


R.  EMMET  COX 
J.  \V.  TYSON 
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Editor  and  Manager 
-  News  Editor 


'Boof-Sirap'  Financing  Of  Export  Trade 

THIS  week’s  report  of  the  Governor  of  the  Bank 
of  Canada  to  the  Minister  of  Finance  must  be  ranked 


WHEN  county  and  township 
bonds  start  seiiing  on  a  tiiree  per¬ 
cent  basis,  and  city  bonds  are 
scrambled  after  on  a  basis  of  even 
less  than  such  a  return,  this  is 
an  obvious  reflection  of  the  fact 
that  investment  income  is  still 
going  begging;  it  is  also  an  indi¬ 
cation  of  the  possibilities  that  in¬ 
vestors  themselves  may  shortly 
have  to  go  begging  to  enhance 
their  evermore  meagre  incomes. 

This  cheap  money  policy,  which 
no  doubt  heis  its  advantages  under 


HEAD  OpiCE,  Montreal,  LAncaster  2136*, -All  among  the  most  important  recent  documents  per- 
Departments.  taming  to  Canada’s  fiscal  policies.  It  throws  a  rather 

TORONTO:  Edward  C.  Ertl,  Ontario  Representative,  bright  light  on  the  unreality  of  our  current  trade  surprising  if  some  of  these  days 
Business  and  Editorial  Offices:  24  King  Street,  position  and  draws  attention  to  the  unsoundness  of  we  were  to  wake  up  and  find 
West.  Telephone.  EL.  7204.  principle  that  to  sell  abroad  at  all  costs  can  ever  that  we  have  allowed  the  effects 

LONDON,  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  &  be  good  business.  ^  throw  much  of 

Co..  Representatives.  J _  _  ....  _ our  financial  economy  out  of  gear. 


weav.  xeicpiioiic.  principle  that 

LONDON,  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  &  be  good  business. 


Co.,  Representatives. 


For  some  time  now  The  Financial  Times  has  been  Naturally  one  does  not  exepect  a 


-  '  .  “  the  one  sole  voice  crying  in  the  journalistic  wilderness 

Devoted  to  the  Interests  of  the  investing  public  in  pointing  to  the  anomaly  of  our  economic  position, 
the  belief  that  the  confidence  of  capital  is  essential  to  jg  singular  situation  to  obtain  support  even  at 
the  stability  of  finance,  the  prosperity  of  industry  and  g^oh  a  late  date  from  an  authority  such  as  the  Bank 


township  controller  or  a  city 


By  E.  C.  ERTL 

total 'of  investment  funds  placed 
within  any  given  period  may  not 
show  this,  but  a  breakdown  show¬ 
ing  distribution  among  private 
and  institutional  investors  would 
illustrate  this  point.  Anyone  who 
is  engaged  ior  any  length  of  time 
in  the  study  of  private  investment 
portfolios  cannot  help  noticing  the 
movement  on  the  part  of  the  indi¬ 
vidual  investor  away  from  high- 
grade,  low-interest  securities  into 
more  speculative  capital  appre¬ 
ciation  stocks. 

To  an  increasing  extent  it  is 
now  true  that  the  field  of  fixed 
low-interest  securities  is  being 
evacuated  by  individuals  and 
turned  over  to  institutions  whose 
charters  limit  them  to  investing 
within  certain  narrow  and  well- 
defined  groups  of  securities.  This 
is  by  no  means  an  undivided  bless¬ 
ing,  especially  insofar  as  institu- 


by  have  been  known  for  the  thrif¬ 
ty  building  up  of  estates  through 
occasional  investment  in  good  se¬ 
curity,  are  now  turning  either  into 
outright  gamblers  who  will  put 
a  dollar  on  anything  that  crawls, 
or  into  a  group  of  financial  hypo¬ 
chondriacs  who  keep  looking  for 
the  government  cheque  at  the  end 
of  every  misspent  day. 

One  private  portfolio  which  re¬ 
cently  came  to  my  attention  il¬ 
lustrated  the  foregoing  to  a  rather 
remarkable  extent.  Having  looked 
into  it  more  or  less  regularly  for 


25  YEARS  AGO 

Kronj  the  Files  of  Financial  litues 


The  net  returns  of  the  Canadian 
Pacific  Railway  for  the  year  were 
$34,201,740,  compared  with  $33,153,* 
044  in  1920,  an  increase  of  $1,048,- 
695. 

New  business  of  the  Great-West 
Life  for  the  year  totalled  $54,227,- 
962,  which  brings  the  total  business 
in  force,  excluding  group  insurance, 
up  to  $286,718,765. 

Confederation  Life  Association 
reports  insurance  now  in  force  is 
$145,237,818,  compared  with  $133,- 
624,925  a  year  ago.  Total  assets 
amounted  to  $30,439,338,  an  increase 
of  $3,226,091. 

Declaration  is  made  by  the  Don- 


some  years  now  I  coul^  not  help  nacona  Paper  Company,  of  which 


but  wonder  what  had  happened 
to  the  provincial  bonds  and  to 
those  of  a  number  of  good  in¬ 
dustrial  concerns  which  for  a  long 
time  had  featured  the  revenue 
producing  part  of  this  account. 
Nor  was  it  a  small  shock  to  see 
in  their  place  a  parcel  of  alleged 


George  M.  McKee  is  president,  of 
a  dividend  of  6  per  cent,  out  of  pro¬ 
fits  for  1921  on  its  $1,500,000  com¬ 
mon  stock. 

The  week  ending  Jan.  27th,  wa.s 
a  record  one  for  the  mill  of  ths 
Abitibi  Power  &  Paper  Co.,  Ltd., 


treasurer  to  offer  more  for  the  i  tions,  .such  as  insurance  compan-  industrial  commons  which  were  when  the  seven  paper  machines 
... _ _  : _ _ _ . _ ;*»i  =  i  nro  issued  Within  the  past  twenty-  „.,4. _ _ _ _ * _ 


the  development  of  our  resources. 


MONTREAL,  FRIDAY,  FEBRUARY  14,  1947 


Export  Trade  And  Immigration 


use  of  the  investors’  capital  than 
he  has  to;  certainly  as  long  as 
wc  maintain  the  fiction  that 
“money  is  not  worth  a  damn’’  and 
that  all  income  derived  from  the 


of  Canada.  It  is  the  more  refreshing  since  it  is  one  of  “money  is  not  worth  a  damn”  and 
the  major  instances  of  a  return  in  public  finance  that  all  income  derived  from  the 
to  those  more  orthodox  considerations  which  say  that  employment  of  money  is  unearned 
one  cannot  sell  on  credit  indefinitely  while  one  is  ^ 

piling  up  an  internal  debt  or  a  foreign  deficit  on  complain  if  there  are  far-reaching 


THERE  have  been,  recently,  expressions  of  self-  the  other  hand. 


congratulation  in  trade  and  industrial  circles  here  j*  obvious  that  Canada  s  functions  as  an  inter-  puWic"s  ^"t^ 

over  the  fact  that  Canada  has  been  able,  of  recent  national  economy  must  be  reviewed  at  an  early  mo-  to,  and  treatment  of, 

months,  to  compete  both  in  the  matter  of  price  ment.  This  is  true  not  only  because  of  the  conditions  money. 

and  quality  with  United  States  production  in  many  which  have  arisen  according  to  the  Bank  of  Canadas  Those  who,  for  one  reason  or  an- 

lines  on  foreign  markets.  report  but  also  because  of  one  specific  implication  other,  assail  private  enterprise,  if 

In  view  of  Canada’s  obvious  economic  dependence  which  appears  to  be  hidden  in  it.  This  is  an  implication  c'nniponp 

upon  maintenance,  so  far  as  possible,  of  her  war-  that  there  is  at  the  moment  no  indication  that  we  shall  ^  notion  he  would  like  to  see  cre- 
established  export  markets,  such  self-congratulation  bring  about,  and  soon,  such  international  and  monetary  are  the  very  same  people 

is  amply  justified.  It  may  be  as  well,  however,  that-  trade  conditions  as  would  allow  the  free  flow  of  who  preach  mat  properly  invested 
we  in  Canada  should  make  certain  that  self  congra-  capital  and  credits  from  all  countries  into  all  countries,  money  ^  not  worth  its  salt  and 
tulation  may  not  —  as  it  has  a  natural  tendency  to  It  should  not  be  overlooked  that  it  was  this  hope  spend  rnost^of°ufeir*^time^  be- 

do  —  lead  to  self-satisfaction.  Now  is  the  time  for  of  an  early  function  of  the  international  monetary  wailing  the  money  which  the  pub- 


we  have  not  much  of  a  right  to 
complain  if  there  are  far-reaching 
dislocations  taking  place  both 
within  the  structure  of  monetary 
policies  and  in  the  public’s  at¬ 
titude  to,  and  treatment  of, 
money. 

Those  who,  for  one  reason  or  an¬ 
other,  assail  private  enterprise,  if 
it  does  not  trip  over  its  own  legs 
creating  jobs  which  someone  has 
a  notion  he  would  like  to  see  cre- 


money  is  not  worth  its  salt  and 
hire.  The  ubiquitous  reverends 
who  spend  most  of  their  time  be¬ 
wailing  the  money  which  the  pub- 


us  to  consider  whether  we  are  not  —  as  wc  were  agencies  which  wa.s  primarily  responsible  for  Canadas  jjc  spends  on  entertainment  of 


during  the  war  years  —  enjoydng  the  fruit  of  for-  generous  trade  credit  policies.  To  that  extent  at  least 

tuitous  circumstances.  Mr.  Towers’  report  must  read  like  the  first  indication 

We  cannot  afford  to  close  our  eyes  to  the  fact  that  the  international  economic  honeymoon  is  over  j 

that  we  are  competing  successfully  with  the  U.S.  and  that  from  now  on  every  country  will  again  have 


various  sorts,  are  the  very  people 
who  on  off-Sundays  bewail  money 
lending  and  interest  slavery  they 
never  bewail  money  collecting 
which  surely  must  be  given  as  in- 


ies  or  fraternal  organizations,  are 
also  finding  :t  increasingly  diffi¬ 
cult  to  obtain  outlets  for  their 
funds  where  the  investment  re¬ 
turn  would  be  satisfactory  or  bet¬ 
ter.  The  series  of  annual  reports 
published  by  life  insurance  com¬ 
panies  in  recent  weeks  in  the  Fin¬ 
ancial  Times  all  illustrate  the 
trend  towards  a  lower  basis  of 
investment  returns. 

The  average  investor,  the  indivi¬ 
dual  who  does  not  intend  ’to  em¬ 
ploy  his  money  unless  it  can  be 
made  worthwhile  one  way  or  an¬ 
other,  and  who  also  is  an  inveter¬ 
ate  optimist,  would  naturally  ra¬ 
ther  put  his  funds  into  some¬ 
thing  in  which,  instead  of  iron¬ 
clad  security  plus  a  small  return, 
he  would  find  an  indication  of 
substantial  appreciation  possibili¬ 
ties.  At  times  he  even  prefers  to 
put  it  into  an  outright  gamble 
where  the  odds  are  sufficiently 
against  him  to  make  the  winnings 
really  big  if  they  do  come  to  pass. 

Canadians,  who  in  years  gone 


issued  within  the  past  twenty- 
four  months  over  one  of  the  most 


turned  out  an  average  of  449  tons 
per  day,  an  increase  over  the  pre- 


high  falluting  prospectuses  ever  ^3 


to  take  advantage  of  atomic 
energy  and  other  recent  scientific 
discoveries. 

Inquiries  brought  forth  the  in¬ 
formation  that  the  provincial 
bonds  had  been  refunded  on  a 
basis  that  was  just  too,  too  gauche 
and  the  high-class  industrial 
bonds,  which  up  to  that  time  were 
paying  5Vi%  were  reported  to  be 
up  for  refunding  shortly  on  a 
considerable  lower  basis. 

Rather  than  to  keep  worrying 
about  ever  lower  incomes  in  a 
time  of  ever  increasing  costs  of 
maintaining  body  and  soul,  one 
had  simply  tried  to  make  a  good 
hunk  of  money  on  something  that 
was  really  out  of  this  world  ac¬ 
cording  to  the  stock  salesman 
who  had  so  kindly  made  the 
switch— and  at  practically  no  cost 
whatsoever. 

Now  it  must  be  admitted  that 
(Continued  on  page  7) 


export  markets  very  largely  by  virtue  of  large  fo  look  after  its  own  order  and  its  own  moderate  iquitous,  if  not  more  so,  consider- 


EDITORIAL  FORUM 


trade  credits  and  the  fact  that  controls  have  not  measure  of  prosperity. 

yet  been  relinquished  in  many  directions  in  Canada  - 

whereas,  in  the  United  State.s,  they  have  been  to  all  C-  W«  C...  WL.a 

intents  and  purpo.ses.  The  question,  naturally,  arises  What  PriCC  Wheat? 

as  to  whether,  as  trade  credits  are  used  up  and  I'l’  I®  trite  to  say  that  agricultural  prosperity  is 
controls  in  this  country  are  relaxed  —  and  the  Speech  essential  to  national  prosperity  in  this  country.  And  so 
from  the  Throne  at  the  opening  of  the  present  there  will  be  sympathetic  consideration  of  statistics 
.session  of  Parliament  promised  that  they  would  be  compiled  (cleverly  perhaps)  to  show  that,  in  com¬ 


ing  the  service  that  some  of  them 
give  you  in  return. 


The  fifty-second  annual  statement 
just  published  by  the  Mutual  Life 
of  Canada  showed  surplus  earnings 
of  the  company  to  be  the  largest  in 
its  history,  i.e.,  $46.47  earned  on 
every  $1,000  invested.  The  busines.s 
of  the  company  now  exceeds  $228,- 
000,000,  being  an  increase  of  $22, 
000,000  over  the  previous  year. 


SCRAP  BOOK 


Auld  Lang  Syne 
Police  last  week  were  called  out 
to  squelch  a  riot  which  broke  out 
among  a  crowd  of  1,000  on  the  cam¬ 
pus  of  Rome  University.  The  occa¬ 
sion  of  the  gathering,  a  “forgive  and 
forget  ceremony”  between  former 
Fascists  and  antl-Fascists — part  of 
a  series  of  Sunday  good  will  meet¬ 
ings. — Time  Magazine. 

The  Eyes  Still  Have  It 

A  Fort  William  man  reads  with- 


—  our  ability  to  meet  U.S.  competition  in  the  export  parison  with  the  United  States  for  instance,  farm  most  of  it  is  due  to  the  fact  that 

markets  will  not  be  imnaired  products  in  Canada  between  1926  and  1946  advanced  it  pays  almost  nothing  to  be  thrif- 

marxeis  win  not  oe  impairea.  ,  o  mu-  ^  -i  .  *  „  ty  and  it  certainly  is  getting  more 

It  cannot  be  forgotten  that,  as  concerns  manufac-  only  12.8  p.c.  against  65.3  p.c.  The  failure  of  farm  ,jiffi,;uit  every  day  to  find  an  in- 

tured  goods,  ability  to  compete  in  export  markets  prices  in  this  country  to  rise  in  relative  proportion  to  vestment  which  after  taxes  will 

depends  to  a  considerable  degree  upon  the  demands  those  in  the  U.S.  is  laid  to  government  controls  de-  leave  you  with  something  worth- 

of  the  domestic  market.  Canada,  accordingly,  with  a  signed  to  avoid  increases  in  the  cost  of  living.  And, 

copulation  of  about  9  per  cent  of  that  of  the  United  oow,  there  is  the  argument  that  this  economic  for-  ^  situation  w'ith  regards  to  too 
States,  competes  with  the  latter  under  a  very  material  mulae  failed  because  wage  rates  rose  more  than  50%  cheap  money  Is  just  as  unsound 


'•'andicap  in  this  respect. 


as  compared  with  the  rise  in  farm  products  of  less 


The  conclusion  is  inevitable  that  the  foreign  trade  than  15%. 
potentialities  of  Canada  tie  in  to  a  not  inconsiderable  the  same  time  it  is  being  pointed  out  by  mer- 

extent  with  her  policy  in  relation  to  immigration,  chandizing  organizations  that  the  great  agricultural 
There  have  been  recent  evidences  that  the  federal  provinces  of  Western  Canada  have  “tremendously 
government  is  giving  cognizance  to  this  thesis  in  increased  their  purchasing  power.”  After  referring 
steps  that  have  been  taken  towards  some  relaxation  i-o  that  last  year  s  wheat  crop  reached  a 

of  immigration  barriers.  So  far,  however,  immigration  value  of  $480,000,000  (the  second  highest  in  history), 
moves  on  the  part  of  Ottawa  have  been  more  tentative  The  Country  Guide  suggests' that,  “not  since  the  big 
than  marked  and  there  are  indications  that  the  govern-  money,  free-and-easy  days  of  1925  have  Canadian 
ment  is  more  disposed  towards  using  a  wicket-gate  farmers  reaped  such  a  windfall”.  Also  it  is  being 
than  an  open  door  policy  in  the  matter  of  immigration,  pointed  out,  in  relation  to  the  value  of  1946  field 
The  anti-immigration  element  in  the  country  —  and  crops,  that  the  most  striking  increase  was  in  the 
.h  Parliament  -  not  only  remains  strong  numerically  Prairie  provinces  where  the  value  rose  from  $361,- 
but,  more  significant,  is  highly  concentrated.  000,000  in  1939  to  $785,000,000  in  1946. 

Thus,  apparently,  the  stage  is  set  for  a  show-down  Farmers,  and  particularly  W  estern  farmers,  are 
sooner  or  later,  between  two  departments  of  the  complaining  bitterly  at  the  government-controlled 
government  —  Trade  and  Commerce  and  Immigration  I  price  of  wheat.  They  argue  that,  with  a  free  world 


give  you  in  return.  Expansion  tremendous  contribution  to  vie-  A  Fort  William  man  reads  with- 

*  *  *  I  •  ^  «  x.T  f  tory  and  her  front  raak  position  in  out  glasses  at  the  age  of  103.  What 

Aside  from  such  considerations,  •  The  the  post-war  world  that  should  be  a  tribute  to  the  perfection  of  the 

however,  if  we  pretend  to  abhor  tario  will  spend  about  $2,500.1)00  on  recognized.  —  Vancouver  Province,  human  organism,  when  one  realizes 
the  frantic  and  often  senseless  ;  additions  to  the  science  building,  _____  that  his  eyes  first  began  to  work  in 

speculations,  if  we  pretend  to  be  |  physical  education  building,  a  school  1844  and  have  been  working  every 

concerned  about  the  thriftlc.ssness  ;  of  nursing,  a  medical  library,  a  resi-  Lartier  controversy  gjnee,  about  37,600  days. — Fort 

to  which  so  many  seem  to  be  ad-  I  dence  for  medical  students,  a  resi-  The  March-end  Cartier  by-election  William  Times-Herald. 

dieted,  should  we  not  admit  that  |  dence  for  women  and  a  number  of  continues  to  hold  the  interest  of  - 

most  of  it  is  due  to  the  fact  that  .  alterations  and  improvernents.  A  politically-conscious  Canadians  from  Amateurs  Grow  Orchids 
it  pays  almost  nothing  to  be  thrif-  ^  major  undertaking  of  this  kind  is  shore  to  shore.  Orchid  growing,  once  regarded  as 

ty  and  it  certainly  is  getting  more  i  considerably  more  difficult  of  ful-  Even  down  in  Halifax,  where  a  g  rich  man’s  hobby,  has  become  a 
diffi*;ult  every  day  to  find  an  in-  i  fillment  here  than  in  the  case  of  vacant  seat  is  the  subject  of  lively  popular  pastime  for  many  of  Aus- 
vestment  which  after  taxes  will  \  McGill  with  its  huge  endowment  speculation,  the  colorful  character  tralia’s  amateur  gardeners.  Favored 
leave  you  with  something  worth-  |  funds — the  largest  in  Canada — but  of  the  approaching  Cartier  contest  jjy  almost  perfect  climate,  they’re 
while  to  show  for  it  in 'the  way  of  :  with  the  help  of  the  Provincial  Gov-  sparks  controversy.  able  to  grow  their  rare  and  exotic 

a  regular  income.  I  ernment,  the  City  of  London  and  And  we  imagine  that,  when  the  blooms  outdoors.  This  has  eliminat- 

The  situation  with  regards  to  too  generous  private  contributors  it  is  “Headless  Valley”  explorers  reach  the  most  expensive  item  on  the 
cheap  money  Is  just  as  unsound  'being  made  possible. — London  Free  the  Nahanni,  they  will  find  the  head-  growers’  account  —  glass  houses, 
in  the  long  run  as  was  the  arti-  i  Press.  hunting  cave-dwellers  laying  odds  which  cost  a  lot  of  money  in  any 

ficial  scarcity  which  made  it  nec-  -  on  favorite  nominees  for  the  Mont-  country.  As  a  result  of  the  increased 

essary  for  industries  to  pay  7'/c  Out  on  a  Limb  real  riding.  demand  for  orchid  bulbs,  prices  have 


in  the  long  run  as  was  the  arti-  Press.  hunting  cave-dwellers  laying  odds  which  cost  a  lot  of  money  in  any 

ficial  scarcity  which  made  it  nec-  -  on  favorite  nominees  for  the  Mont-  country.  As  a  result  of  the  increased 

essary  for  industries  to  pay  7'/c  Out  on  a  Limb  real  riding.  demand  for  orchid  bulbs,  prices  have 

on  a  perfectly  good  preferred  Let  it  be  ftated  again  and  that  as  placing  any  wagers  yet,  gong  gg  jqw  as  seven  shillings 

stock  and  6Vc  on  a  perfectly  '  piginlv  as  words  can  be  written,  that  but  we  are  wondering  what  the  mar-  (about  $1.20)  each.  Most  of  the 

sound  bond  Sis  jg^  g  question  of  money,  wholly  ‘^®‘  quotation  on  votes  wall  be  next  pigpts  carry  a  large  number  of 

The  war  had  created  the  neces-  ,  .  golelv  -  taxe-  revenues  And  let  month  in  a  constituency  famous  for  blooms  which  last  for  weeks.  — 

sity  for  inexpensive  financing  understood  no  less  plainly  that  ’’telegraphing.”  —  Montreal  Herald.  Australian  News. 

vvhic^  one  could  folliw,  under-  :  Dominion  has  the  constitutional  7  ~  - - 

applaud.  The  trend  authority  to  raise  revenues  “by  any  Wise  tO  Wait  Under  Cover 

started  by  government  securities  ’  -  -  -  •  .  ^  x,  x,.. 

is,  of  course,  inevitably  followed 


using  a  wicket-gate  farmers  reaped  such  a  windfall”.  Also  it  is  being  by  other  high-grade  paper.  It  is  jer”’ to  the  Dominion  powers  the  |  nati 

atter  of  immigration.  Pointed  out.  in  relation  to  the  value  of  1946  field  erth\t  which  was%^us\ifie^^^^^^  Dominion  already  possesses?  It  is  try 

X,.  X  ^  that  efriuino-  inx-roaco  ill  thxx  wnicn  w as  jusiiiiea«  and  g  fgr-fetched  prophecy  to  sug-  P^es 


mode  or  system  of  taxation.”  How,  In  view  of  the  fact  that  the  22-year-old  Sydney  girl  who.se 

then,  could  the  provinces  “surren-  British  Labor  Government  is  now  ngpepts  forbade  her  to  wear  silk 
der”  to  the  Dominion  powers  the  nationalizing  the  British  coal  Indus-  underclothes  bought  a  parachute  to 
~  -  *—  there  is  bound  to  be  increased  “ 


make  underwear  from  it  in  secret. 


even  necessary  in  wartime  is  also 
necessary  or  even  justified  in 
peace,  even  such  a  peace  as  we 
have  today.  Cheap  money,  if  it 
is  too  cheap,  does  two  things,  only 
one  of  which  is  desirable.  It  eases 
the  load  on  the  borrower  when 


and  a  major  political  problem  posed  for  a  parliamen-  market  they  could  get  higher  prices  than  they  are  the  borrower  is  required  for  im- 


tary  session  already  faced  with  a  number  of  other  now  assured  of  under  government  control.  World 

problems  of  high  economic  importance  for  the  market  quotations,  for  the  time  being  at  least,  bear 

Dominion.  them  out.  But  surely  their  more  responsible  leaders 

_ _ _  have  not  forgotten  the  lessons  of  the  past.  We  refer 

to  the  activities  of  the  Wheat  Pools  which  after  the  wor.se,  jusc  as  long  a.s  f'ne  nas  ueiinue  ana  vital  views  on  I  f^^  fbe  .sake  of  argument  that  and  I  am  still  deeply  religious,  btil 

Public  Opinion  Controls  "Controls"  first  world  war  forced  the  starving  countries  of  nature  remam.s  human.  ^  the  German  peace,  as  is  revealed  in  nationalization  may  perhaps  be  a  j  I  think  it  is  possible  to  have  prettj 

WHILE  the  Federal  government- with  a  slim  Europe  to  pay  $2.50,  and  more,  a  bu.shel  for  Canadian  As  far  as  the  private  inve.stor  |  and  iT  wIHe  3oSate  if  sh^is  gtif  ver/^Sr  fVoT"£^^  Z^trS  N^wrUetter.^  " 

parliamentary  majority,  which  keeps  political  con-  wheat.  The  result,  of  course,  was  that  those  nations  is  concerned  the  result  of  a  long  '  not  permitted  to  discuss  them  in  universal  specific  In  the  case  of  _ 

siderations  ever  in  the  foreground— is  obviously  turned  their  every  effort  to  the  production  of  tbeir  continued  cheap  money  policy  conference  because  of  a  decision  j-ogi,  gt  any  rate,  the  remedy  might  Padded  Bill 

endeavoring  to  steer  a  middle  course,  there  are  many  own  cereal  supplies,  and,  when  the  market  broke,  ^ ’"^45  that  i.s  apparently  very  well  prove  to  be  wor.se  than  .  „,rtain  wealthv  Chicaeo  broker 

.  ,  .  i.  X  J  .  ..XI,  i.  XI.  ..  1  lo  partake  of  the  bond  offerings  ,  considered  irrevocable.  But  she  does  the  disease  so  far  as  Canada  is  csriain  weaiiny  cnitago  oroKer 

leaders  in  bu.siness  and  finance  who  will  agree  with  Canadian  wheat  dropped  “through  the  floor’  rela-  ^g^^  by  government  bodies  or  bv  i  not  approach  the  Big  Powers  with  |  coLernef  -  Quebec  Chronk-le-  i’’’  writhing  under  a  cruel  blow.  It 

R.  P.  Jellett,  president  of  The  Royal  Trust  Company,  tively.  And  the  Pools,  having,  through  political  pres-  industrial  concerns.  The  over-ail  leap  in  hand.  She  has  the  right  from  Telegraph.  .seems  that  he  fell  in  love  with  an 

who,  in  addressing  the  annual  meeting  of  share-  sure,  gained  the  backing  of  provincial  and  federal  _ _ _ | _ _  illiterate  young  woman 

holders  this  week,  declared  for  more  rapid  progress  governments  let  the  taxpayers  of  Canada  pay  for  her ^to^e^to  w^te'^^He^took” th^^pi^- 

in  restoring  business  freedom.  He  said  that  efforts  the  consequences  of  their  rapacious  experiment  in  ^  •  T  1  caution  of  sending  her  away  to 

to  regulate  prices  and  wages  had  brought  about  forcing  on  the  world  the  last  cent  for  prairie  wheat.  O  school  before  giving  her  his  name, 

a  remarkable  extension  of  state  control,  but  observed  At  the  present  time  the  Federal  government,  X/ vX  /  Lf /v/  but  when  she  had  been  educated  and 

that,  in  his  own  belief,  anv  combination  of  brains  at  through  the  Minister  of  Agriculture  —  and  who  knows  provided  with  the  proper  soci 

the  disposal  of  the  government  could  never  equal  the  wheat  better  than  Mr.  Gardiner  —  is  endeavoring  — ^ .  . . . —  young  woman  sued  him  for  breach- 

almost  automatic  effects  of  the  ordinary  law  of  to  market  the  nation’s  wheat  at  an  obviously  sub-  Every  little  while  word  comes  ment  of  new  gold  properties  in  i  Street  had  a  report  of  the  sale  of  a  of-promise. 


portant  reasons  to  raise  a  lot  of 
money  quickly.  But  if  these  im¬ 
portant  reasons  cease  to  exist, 
and  the  cheap  money  policy  con¬ 
tinues,  it  must  lead  to  wasteful¬ 
ness  and  worse,  just  as  long  as 
human  nature  remains  human. 

*  * 

As  far  as  the  private  investor 
is  concerned  the  result  of  a  long 
continued  cheap  money  policy 


not  a  far-fetched  prophecy  to  sug-  pressure  to  have  our  own  Dominion  gj^  parachute  at 

gest  that,  sooner  or  later,  the  Government  take  a  similar  step.  ^  Disposals  Commission  auction. 

:  “Drew-Duplessis  Axis  ”  is  going  to  We  are  glad,  for  this  reason,  that  pg^g^Ls  would 

find  itself  “out  on  a  limb”— with  the  fjgg^qug” "ly  ZZ^t  such  a  revoli-  confiscate  the  parachute  if  they 
alternative  of  crawling  back  or  f^ongT  ^g'%o  ».h® 

“sawing  Itself  off.  -  -Halifax  Herald.  go,„pg^ri.son  between  conditions  in  ”I  will  unpick  the  sections  and  do 
;  the  British  and  the  Canadian  coal  the  work  in  a  friends  house. 

“No  Cap  in  Hand”  industries.  Even  if  comparison  *T  determined  four  years  ago  to 

Canada’s  claim  has  been  streneth-  were  possible,  moreover,  it  would  h^^e  silk  underwear  at  the  earliest 
UnS  bv  the  facT  that  the  S  be  the  part  of  prudence  opportunity 

ened  by  the  tact  that  the  Dominion  ^  “Mum  and  Dad  are  very  religious, 

has  an  importance  in  world  affairs  us  lO  wan.  a  luue  lo  see  now  think  nrettv  underwear  is 

that  was  not  recognized  eighteen  ^be  great  experiment  m  Britain  .sue-  ^hey  think  pretty  underwear  is 
,v,x.«xv,x.  v...  ceeds  before  embarking  upon  a  sun-  sintui. 

Qho  ifZnZ  I  ,  ^  ^  ilar  adventure  ourselve.'^.  Assiim-  “I  was  brought  up  very  strictly, 

X  he  ha.s  defin.te  and  vital  views  on  xx^  nnir.,  ..e  nx..x....vxx,x.f  4v.«x  and  t  am  ctiii  deeniv  relie'inu.s.  but 


Padded  Bill 


who,  in  addressing  the  annual  meeting  of  share-  sure,  gained  the  backing  of  provincial  and  federal 
holders  this  week,  declared  for  more  rapid  progress  governments  let  the  taxpayers  of  Canada  pay  for 
in  restoring  business  freedom.  He  said  that  efforts  the  consequences  of  their  rapacious  experiment  in 
to  regulate  prices  and  wages  had  brought  about  forcing  on  the  world  the  last  cent  for  prairie  wheat, 
a  remarkable  extension  of  state  control,  but  observed  At  the  present  time  the  Federal  government, 
that,  in  his  own  belief,  any  combination  of  brains  at  through  the  Minister  of  Agriculture  —  and  who  knows 
the  disposal  of  the  government  could  never  equal  the  wheat  better  than  Mr.  Gardiner  —  is  endeavoring 
almost  automatic  effects  of  the  ordinary  law  of  to  market  the  nation’s  wheat  at  an  obviously  sub- 


/ns/c/e  Stories  of  the  Street 


.supply  and  demand  in  the  efficient  adjustment  of  stantial  but  reasonable  profit,  having  in  mind,  we  that  some  new  ore  body  has  been  northwestern  Quebec.  According  to  considerable  portion  of  the  hold-  "j  didn’t  mind  paying  the  stiff 

p.-ices  and  wages.  assume,  that  to  hold  up  the  starving  European  coun-  uncovered  in  dif-  brokers  so  many  properties  are '  1'^'],  Jbe  late  Stator  Webster  ^iH  her  lawyer  presented  to  me  -- 

Mr.  Jellett  noted  that  there  had  been  much  real  tries  at  this  time,  with  a  resultant  bull  market  in  NK'V  ORE  ferent  parts  of  coming  into  production  in  different  new  American  interests  w^ho  \ad  -T^g^  gee^medZZttlZoo'’ mL^h!’^  ' 

progre.ss  made  in  recovering  from  the  dislocations  wheat,  would  again  encourage  farmers  to  gamble  ?. ^  Canada.  Accord-  parts  of  the  country  that  it  has ,  become  interested  in  the  Company  •■whnt  was  the  item''”  a  svnipa- 

and  setbacks  of  war,  but,  he  added,  it  could  not  be  on  one  easy  crop  rather  than  stabilize  by  mixed  ‘  '  "  gineer.s!”d  uZi  Z  keeZn  toucZwHh^all'of  °hem*  One  i pas^  few  years.  thetic  friend  inquired, 

denied  that  there  was  widespread  anxiety  that  the  farming  methods:  and  at  the  same  time  force  the  the  past  few  years  more  new  ore  of  the  engineers  who  was  discussing  j  According  to  reports  insurance  .'^®  which  the  brciker  .sadly  re- 
economic  initiative  of  the  country  was  not  being  given  present  importing  countries  to  raise  their  own  cereal  bodies  of  different  kinds  have  been  recent  discoveries  went  on  to  say  ‘  companies  as  well  as  industrial  coii-'I’bed-  To  los.s  oI  1'*^®  ‘ 

the  scope  and  encouragement  that  would  enable  it  to  crops  at  the  earliest  possible  moment.  Nor  should  Jban  in  all  the  that  indications  of  formations  gave!  cerns  are  working  ’ 

,  ,  •  -x  X  X.  X.  x  V.  1  1  J  XU  x  1.  XX.  J  u—u  XU  rest  of  the  world.  .Such  an  astound-  promi.se  of  further  developments  1  LOT.S  OF  NEW  dav  and  niaht  trv- ;  ®“®®I  ’ 

make  plain  its  true  power;  further;  it  be  overlooked  that  when  Canada  l^ps  the  price  jng  .statement  was  made  while  a  equally  as  large  as  any  yet  found  i  FINANCING  IN  ing  to  find  a  spot  - 

“There  seems  to  be  a  tendency  to  believe  that  of  the  wheat  now  being  exported  at  a  reasonable  level  group  of  engineers  were  discu.ssing  in  the  country.  '  I  THE  OFFING  where  their  sur-  Accident  Averages 

profits  represent  an  excess  over  need,  and  that  it  reduces  the  credits  which  the  Canadian  government  1^®  >’eports  of  recent  findings  in  - -  j  ‘  pjug  ^g^  composite  automobile  acci- 

this  excess  the  state  rnay  properly  appropriate.  jg  extending  to  the  importing  countries  to  pay  for  ou®  ^7"  district,  in  which  The  local  Street  i.s  particularly ;  earn  a  fair  interest  rate.  This  con- 1  jent  is  the  re.sult  of  the  collusion  of 

But  this  type  of  thought  and  practice  depletes  the  *v,,x  «,hoat  ^  Gordon  has  .such  large  interested  in  the  large  amount  ofidition  i.s  opening  up  the  road  for  two  cars  in  daylight  and  with  the 

whole  dynamic  of  a  free  economic  system.  It  is  ®®'"®  wneai.  ho  dings.  In  less  than  a  week  the  financing  that,  a  lot  of  new  refunding  at  much  ;  weather  clear,  the  road  surface  dry 

not  merely  a  hindrance,  nor  an  annoyance,  nor  .  ■  ,  .  value  of  Sherritt  Gordon  shares  INVESTORS  i.s  being  arrang-  j  lower  rates  of  interest  than  com- 1  and  the  road  itself  straight  and 


make  plain  its  true  power;  further; 

“There  seems  to  be  a  tendency  to  believe  that 
profits  represent  an  excess  over  need,  and  that 
this  excess  the  state  may  properly  appropriate. 
But  this  type  of  thought  and  practice  depletes  the 
whole  dynamic  of  a  free  economic  system.  It  is 
not  merely  a  hindrance,  nor  an  annoyance,  nor 
only  a  discouragement.  It  is  impoverishing  the 
very  soil  which  must  yield  the  new  business  of  the 
years  to  come.” 

Speaking  of  taxation,  from  his  wide  experience  as 


that  same  wheat. 


Curt  Comments  on  Current  Events 


holdings.  In  less  th^  a  week  the  ^  financing  that,  a  lot  of  new  refunding  at  much  ;  weather  clear,  the  road  surface  dry 

value  of  Sherritt  Gordon  shares  INVESTORS  is  being  arrang- 1  lower  rates  of  interest  than  com- 1  and  the  road  itself  straight  and 

^e'^bled  from  around  $2.  EAGER  FOR  ed  privately  in  ;  panies  have  been  paying.  According  i  level.  The  drivers  are  most  likely 

to  the  $0.  level.  At  the  same  time  NEW  OP'FERINGS  investment  cir-  to  investment  houses  it  is  simply  I  to  be  men  in  their  middle  thirties, 

God  s  Lake  Mines,  which  is  the  cles.  The  pass-  impossible  to  guage  the  powers  of  with  more  than  three  years’  expe- 

owner  of  a  considerable  portion  of  mg  of  several  of  Canada’s  prominent ,  absorption  of  the  investment  mar-  I  rience  as  drivers  and  with  no  pre- 
the  share.s  of  Sherritt  Gordon,  more  industrial  and  public  utility  leaders  ,  ket  for  Canada.  Insurance  and  vious  accident  record. 


•ead  of  a  great  trust  company,  Mr.  Jellett  emphasized  One  of  the  great  trouble-making  factors  in  a  |  than  tripled  in  value  from  around  has  left  large  blocks  of  securities ;  trust  companies,'  it  is  .said,  have  The  Zlhsion  is  m’ost  likely  to 
hat  succession  duties  represent  a  form  of  taxation  democracy  is  the  readiness  of  the  average  individual  eents  to  $2.  New  millions  were  to  be  disposed  of  by  different  trust  many  millions  waiting  all  the  time  occur  at  a  street  or  highway  inter- 
that  is  seriously  preventing  the  expansion  of  bus-  to  exercise  his  right  to  believe  anything  that  he  has  !  *  '  v®,,  ee'’>Pen*es-  Usually  the.se  are  hand-  for  investment.  In  the  old  days  it  .section,  though  it  is  nearly  as  like- 

•ncss  and  industry,  by  preventing  the  accumulation  never  heard  before.  '  j  ItS  waTopfned  up  aidZZnv  Ixchanle  cirefeT  ReceZfv  ;^;a.s  necessary  to  keep  large  forces  ly  to  occur  between  intersections 

«  x  1  IT  •  i  J  x  X..XX  x^  XX..  luisLiici.  vva.s  openeu  up  ana  many  exenange  circles.  Recently,  how-  of  salesmen  working  all  over  the  All  this  does  not  sound  like  the 

of  capital.  He  pointed  out  that  the  state  indeed  was  ¥  *  ¥  I  .“locks  went  from  a  few  cents  to  ever,  the  demand  for  securities  with  country.  Over  the  past  few  months,  recipe  for  an  accident.  Innumerable 

naking  itself  “an  heir  to  the  fruits  of  private  enter-  It  may  not  do  Britain  and  the  United  States  much  j  value.  In  another  a  fair  yield  has  been  so  persistent  however,  the  demand  for  new  of-  automobiles  are  driven  by  men  in 

prise.”  Another  financial  policy  which,  in  his  opinion,  good  to  win  diplomatic  victories  over  a  reluctant  |  f„\p"x  x,®  *.'?®  ^  companies  have  ferings  has  been  .so  large  that  salesi-  their  middle  thirties  along;  straight. 

J  x  XX  .  X  -x,  XX  X  X.  ...  .  X.  ‘"^e’e-^t  feok  hold  of  the  Labrador  found  it  advantageous  to  make  a  men  have  been  spending  their  time  level  mads  in  davli'^ht  with  the 

was  imposing  a  serious  discouragement  upon  com-  Molotov,  if  Russia  maintains  the  world’s  only  worth- j  ore  properties  and  plans  were  laid  deal  with  some  investment  house  I  in  the  offices  and  ustog  the  long  weather  wear  aiu^  paZiients  dW 

panics,  institutions  and  individuals  was  the  low  rate  while  army.  If  the  pacifists  had  had  their  way  there  for  one  of  the  largest  undertakings  to  dispose  of  the  entire  holdings '  distance  telephone  service.  Even  without  an  accident, 

of  interest  on  invested  capital  being  created,  in  would  not  have  been  a  fighting  force  worth  speaking  ''1,  *'*^®  The  de-  in  one  block.  It  was  in  such  a  way  j  with  this  development  most  issues  An  additional  factor  must  make 

the  manner  in  which  the  supply  of  money  mav  be  of  to  oppose  Hitler  or  Tojo.  (Forgetting  Mussolini. )  ricTTeZWorrwSu  cand  nf  ^  ,  ^hat  in  prac-  the  difference  between  .safety  and 

X  „  .  V  1.  X  X  K  1  ..  .  •  x'  X  ^  William  was  le-  sand  shaics  of  Consolidated  Smel-  tically  every  case  allotments  have  danger.  Almost  half  of  the  drivers 

controlled  by  a  .state  bank.  Depressed  interest  n.  x.  garded  as  one  of  the  outstanding  ters  was  .sold  for  account  of  the  to  be  arranged  and  the  buyers  have  who^ were  in  accidents  did  not  have 

rates  acted  in  many  ca-ses  as  an  additional  income  tax,^  When  we  see  in  the  gossip  from  Ottawa  that  this  events  of  the  century  in  the  dixS-  estate  of  the  late  Elwood  Hosmer.  |  to  be  satisfied  with  a  relatively  the  right  of  way  at  the  time  of  the 

penalizing  thrift.  or  that  group  says  that  it  i.s  being  “pushed  around”  A^mprirnn  woid  of  the  djsposition  j  small  amount  of  Iheir  orders.  Not-  accident.  It  did  not  matter  wheth- 

Morc  hopefully,  Mr.  Jellett  referred  to  signs  that  politically,  we  recall  the  Hitler  propaganda  formulae  Canadian  interests' in  developments  thou.sand  ^shares^of^  V'anLiian  CoT- hlfi.  !!! 


rates  acted  m  many  cases  as  an  additional  income  tax,^  When  we  see  in  the  gossip  from  Ottawa  that  this  tenLuiy  m  lul  ujs-  estate  oi  me  late  n^iwood  Hosmer.  j  to  be  satisfied  with  a  relatively  the  right  of  way  at  the  time  of  the 

penalizing  thrift.  or  that  group  says  that  it  is  being  “pushed  around”  A^mpripnn  woid  of  the  djsposition  j  small  amount  of  Iheir  orders.  Not-  accident.  It  did  not  matter  wheth- 

More  hopefully,  Mr.  Jellett  referred  to  .sign.s  that  politically,  we  recall  the  Hitler  propaganda  formulae  Canadian  inlere.st.s' in  development  thousLVsharM^of”  Canadian  Cot  j  (ZZw^'Sie^Zlmve  b'een  "placed  ecZ-^thZ^suft"ZTthe^sam^^^ 

people  and  government  alike  may  be  returning  to  a  —  which  wa.s  for  the  country  that  wa.sn’t  being  which  are  said  to  have  surpassed  tons,  tliouglit  to  have  belonged  to  over  the  la.'-t  few  months  Canadian  minute  of  reckless,  heedless  or 

realization  of  the  fundamental  economic  truth,  that,  pushed  around,  but  wanted  to  start  pushing,  to  accuse  ^’’J^hing  worked  out  by  engineens  the  estate  of  a  Montrealer  who  had  |  houses  are  still  working  on  is.sues  ignorant  driving  can  cancel  out  r’l 

whatever  regulations  may  be  found  desirable  in  the  I  the  other  countries  of  having  started  it.  to  MonU-ealZas  been^the^  dZe^on  textV^  I'mhlatrj^'^A^'nfn  the  |  that  will  add  close  to  a  billion  b?-  the  good  driving  done  in  three  ycai  a 

®  t'*  iwonueai  nas  Deen  me  develop-  textile  industry.  A  little  later  the  tween  noA'  and  the  summer  months,  or  thirty.— New  York  Sun.  ^ 
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Howard  Smith  Paper 

As  a  shareholder  of  Howard 
Smith  Paper  Mills  (common  stock) 
I  would  very  much  appreciate  hav¬ 
ing  your  views  on  the  outlook  for 
this  company  and  the  prospects 
for  the  stock.  Is  there  any  intel¬ 
ligent  estimate  of  what  net  earn¬ 
ings  of  the  company  for  1946  may 
be  shown  in  the  annual  report? 
When  Is  the  report  likely  to  be  is¬ 
sued?  C.  W’.  A. — Outremont. 

Annual  report  of  Howard  Smith 
Paper  Mills  probably  will  be  made 
public  around  the  "third  week  in 
March — about  4  or  5  weeks  from 
now. 

No  official  indication  is  available 
as  to  probable  earnings  for  the 
current  year,  but  it  seems  reason¬ 
ably  safe  to  assume  that  some  im¬ 
provement  will  be  shown  over  1945 
results  which  showed  net  earnings, 
on  a  retained  basis,  equal  to  $1.96 
a  share  on  common  stock. 

Two  chief  factors  which  should 
contribute  to  increased  net  earnings 
are  reduced  level  of  taxation  and 
lower  dividend  requirements  on  pre¬ 
ferred  stock.  In  May  of  last  year, 
outstanding  71,703  shares  of  $6  a 
share  preferred  stock  were  replaced 
by  160,000  shares  of  $2  a  share 
preferred.  This  operation  effected 
an  annual  saving  in  preferred  divi¬ 
dend  requirements  of  over  $110,000 
and  pointed  to  a  saving  for  second 
half  of  1946  of  $55,000,  or  approxi¬ 
mately  16  cents  a  share  on  332,- 
836  shares  of  common  stock  out¬ 
standing. 

Plants  of  company  continued  to 
operate  at  capacity  throughout 
1946  with  demand  for  its  products 
in  excess  of  productive  facilities. 
Costs  were  higher,  and  it  is  pos¬ 
sible  that  operating  profits  may  be 
reported  at  a  reduced  figure  as 
compared  with  1943,  although  a  rise 
in  ceiling  prices  allowed  as  from 
April  1st  last  would  help  earnings. 
Any  decline  in  operating  profits — 
if  shown — almost  certainly  will  be 
more  than  offset,  howeve!’,  by  a 
more  or  less  .substantial  crop  in 
income  and  e.p.  tax  requirements 
arising  from  reduction  in  e.p.  tax 
to  a  60  per  cent  basis  on  1946  op¬ 
erations  from  the  100  per  cent 
basis  which  prevailed  in  two  or 
three  previous  years. 

Looking  ahead,  prospects  appear 


INCPUIRIES  from  subscribers 
in  regard  to  their  investments 
end  problems  are  invited. 
Answers  are  based  upon  informa, 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unpreiudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


promising.  Coming  too  late  to  have 
an  effect  on  1946  operating  results, 
selling  prices  of  fine  papers  were 
increased  recently,  and  operations 
for  current  year  should  benefit 
from  this  as  well  as  from  a  further 
downward  revision  on  corporation 
taxes  provided  for  in  1946  federal 
budget. 

Carrying  charges  on  funded  debt 
have  been  reduced  from  $350,000 
annually  in  1937  to  only  $133,000 
at  present  time  and  in  that  period 
outstanding  funded  debt  was  reduc¬ 
ed  from  $7,750,000  to  $3,600,000. 
Working  capital  has  shown  steadily 
improvement,  being  shown  at  $7,- 
905,000  at  end  of  1945  as  compared 
with  $7,864,938  at  end  of  1944  and 
$6,584,159  at  end  of  1943.  Current 
assets  at  end  of  last  year  amounted 
to  $10,396,133,  while  current  liabil- 
ties  were  $2,491,050.  Among  cur¬ 
rent  assets,  cash  and  Dominion 
bonds  totalled  $2,035,683. 

if  »  ¥ 

Switch  From  “Power” 

I  have  300  shares  of  Montreal 
I.ight  Heat  &  Power,  Com.  Iioiight 
as  an  investment  for  my  old  age 
at  very  considerable  higher  price 
than  quoted  to-day.  Lately  I  have 
become  quite  worried  at  the  pos¬ 
sible  outcome  of  negotiations  with 
the  Quebec  Qpvernment  an(}  have 
been  feeling  that  the  dishonest  and 
dishonorable  politicians  In  control 
will  in  the  end  confiscate  the  prop¬ 
erty.  I  am  considering  selling  at 
the  present  market  and  investing 


in  Consolidated  Paper,  Com.  or 
Abitibi  Paper,  Com.  Personally  I 
prefer  Consolidated  Paper  as  it  is 
in  such  good  financial  condition  and 
paying  a  dividend  but  my  broker 
advises  that  Abitibi  are  refunding 
their  bonds  and  that  the  common 
will  soon  be  in  line  for  dividends. 
After  my  experience  in  M.L.H.  &  P. 
I  am  rather  afraid  of  making  any 
investment  in  a  Quebec  Coy. 

Would  you  consider  such  a  switch 
advisable  and  if  so  which  Coy. 
would  you  favor?  I  am  now  65 
years  old  and  know  that  I  must 
retire  from  active  work  very  short¬ 
ly  on  account  of  my  health  so  that 
1  want  to  get  as  good  a  return  as 
is  consistent  with  safety.  C.  E.— 
Toronto. 

In  connection  with  the  stock  of 
Montreal  Power,  we  have  adopted 
the  general  attitude  that,  from  the 
investors  point  of  view,  a  switch 
from  the  stock — despite  the  de¬ 
finitely  unsatisfactory  situation 
surrounding  the  relations  betweer* 
company  and  the  province  of  Que¬ 
bec  which  now  owns  and  operates 
!  its  productive  assets — called  for 
'  some  consideration.  This  theory  is 
based  on  the  a.ssumption  that  there 
appears  to  be  little  to  lose  by  hold¬ 
ing  on  to  ‘‘Power”  at  prevailing 
market  while,  in  the  event  of  a 
switch  into  some  other  security, 
any  protracted  downtown  in  the 
general  market  might  result  in 
some  further  depreciation  in  the  in¬ 
vestment. 

The  situation  has  changed  re- 
i  cently — and  not  for  the  better  by 
;  any  means — as  a  result  of  the  lat- 
!  est  move  on  the  part  of  the  Que- 
;  bee  government  on  announcing  de- 
j  cision  to  refund  the  obligations  of 
Beauharnois  Power  which  consti- 
I  tute  the  chief  security  behind  the 
!  bonds  of  Montreal  Power  and 
;  which,  incidentally  has  provided 
I  the  principal  source  of  income  for 
I  that  company  since  its  electricity 
'  and  gas  "properties  were  taken  over 
I  by  the  province.  Outcome  of  this 
!  action  on  the  part  of  the  provincial 
;  government  will  be  a  serious  im- 
j  pairment,  at  best,  of  the  meagre 
j  dividend  return  on  Power  stock; 
i  possibly,  at  worst,  loss  of  divi- 
j  dend  return  entirely  for  the  share- 
I  holders.  In  light  of  the  fact  that 
I  negotiations  may  drag  on  for  a  long 


‘’‘Blue  Chips”  vs.  Growth  Slocks 

O'lr  ''Vlontlily  Biillclin'’  for  February  compares  the  ten  year  record  of  l.y 
'‘Blue  Cliips”  >\ilh  a  group  of  growth  slocks.  It  reveals  that  the  growth 
shares  more  than  doiihled  in  value  while  the  "Blue  Chips  ’  decline<l  in  value 
aud  income  return. 

Other  interesting  growth  companies  are  described  in  this  Bulletin.  )\rite 
for  a  copy. 
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time  yet  before  a  -settlement  is 
ultimately  reached,  this  loss  of  divi¬ 
dend  return  alters  the  situation  and 
lends  greater  attractions  to  a 
switch  into  some  stock  which,  in 
addition  to  offering  rhuch  better 
future  prospects  than  “Power”,  al¬ 
so  provides  a  reasonable  return  on 
the  investment. 

Considered  from  this  point  of 
view,  the  stock  of  Consolidated 
Paper  would  seem  to  be  a  better 
medium  for  a  switch  from  Montreal 
Power  than  does  Abitibi  common. 
The  former  is  now  paying  a  divi¬ 
dend  while  the  latter  probably  is 
at  least  a  year  away  from  divi¬ 
dends.  Consolidated,  which  paid  $1 
a  share  on  account  of  last  year's 
operations.  Is  currently  selling 
around  19 U  on  the  market,  while 
Abitibi,  which  is  not  paying  any¬ 
thing,  is  selling  around  21.  Con¬ 
solidated  earned  70  cents  a  share 
on  its  2,.563,824  shares  of  capital 
stock  for  1945  and  unofficial  esti¬ 
mates  place  earnings  for  1946  in 
the  neighbourhood  of  $1.50  to  $1.75 
a  share. 

j  Figures  just  published  in  con¬ 
nection  with  Abitibi  bond  refunding 
,  operation  indicates  net  earnings  in 
.  1946  for  that  company,  after  all 
I  charges — including  provision  for 
j  income  and  e.p.  taxes  -  and  allow- 
I  ance  for  dividends  on  different 
classes  of  preferred  stock,  equal  to 
about  $2.70  a  share  on  1.241,694 
shares  of  common  stock  outstand¬ 
ing.  Ahead  of  Abitibi  common,  af¬ 
ter  funded  debt,  are  50,000  shares 
of  $2.50  prior  preferred  stock  and 
1.395,272  shares  of  $1.50  preferred 
;  stock. 

j  This  comparison  would  indicate 
better  earnings  position  for  Abitibi 
j  common  than  for  Consolidated  and 
I  suggest  that  over  the  longer  term, 

}  Abitibi  stock  might  do  better. 
There  is  also  the  question  of  lo- 
^  cation.  Already,  Consolidated,  as  a 
I  Quebec  company,  is  saddled  with 
i  a  special  provincial  tax  on  its  wood 
j  cut  for  educational  purposes  and 
there  is  no  guarantee  that  other 
;  inequitable  levies  may  not  be  im¬ 
posed  in  the  future. 

if  4F  ¥ 

Canada  Cement  Common 

As  a  holder  of  some  common 
shares  of  Canada  Cement  Co.,  I  am 
writing  for  your  opinion  regarding 
the  prospects  for  the  stock.  Is  there 
I  any  chance  of  a  dividend  at  an 
I  early  date  ? — V.S.C.,  Winnipeg. 

At  current  market  of  22 Is  com- 
i  mon  stock  of  Canada  Cement  Co. 
Ltd.  appears  to  offer  fairly  definite¬ 
ly  attractions  as  a  purchase  for  ap¬ 
preciation  in  market  value  over  a 
period  and  for  dividend  return  with- 
i  in  a  reasonable  time 
1  Annual  report  of  company  for  | 
I  fiscal  year  ended  November  30th 
]  was  published  only  recently  and 
showed  dividends  on  outstanding 
preferred  stock  fully  covered  with 
'  balance  of  earnings  applicable  to 
;  outstanding  common  stock  ( 600,- 
j  000  shares)  equal  to  $1.45  a  share. 
Last  year,  accumulated  arrears 


I  of  dividends  on  preferred  stock  of 
!  company  were  eliminated  as  a  result 
of  a  compromise  plan  which  pro- 
i  vided  for  an  exchange  of  new  pre- 
I  ferred  stock  for  t’ue  old  6'^  per 
cent  $100.  par  value  issue  on  a  basis 
,  of  5  new  $1.30  a  share  for  each 
share  of  old.  Earnings  on  new 
'  stock  for  year  just  ended  were 
equal  to  S2.17  on  new  preferred.  By 
terms  of  compromise  arrangement 
no  dividend  can  be  paid  on  the  com¬ 
mon  so  long  as  any  preferred  is 
outstanding,  when  the  preference 
dividend  fund  shall  amount  to  less 
than  $2.60  per  share  then  outstand¬ 
ing.  There  are  also  restrictions  in 
respect  to  common  dividends  on  an 
amount  of  $875,000  of  earned  sur¬ 
plus  and  $330,271  of  deferred  sur¬ 
plus. 

From  1946  earnings  the  sum  of 
$800,000  was  appropriated  for  pi'e- 
ferred  dividend  maintenance  fund, 
or  equivalent  of  about  80  cents  a 
share  on  1,004,345  shares  of  prefer¬ 
red  outstanding.  This  means  that 
another  $1.8  million  will  have  to  j 
be  set  aside  for  this  purpose  before 
consideration  can  be  given  to  divi-  ! 
dends  on  the  common  stock  of  the  j 
company.  In  the  light  of  prospects  I 
for  business  and  earnings  for  cur- 1 
rent  year,  there  is  good  reason  to  I 
believe  that  the  fund  can  be  brought  j 
up  to  the  requisite  amount  by  end  ! 
of  the  period,  leaving  the  way  clear 
for  action  on  the  common  stock. 

Business  outlook  for  current  year  j 
appears  promising  with  a  heavy  I 
backlog  of  demand  for  cement  still  | 
indicated  by  early  construction  re-  ] 
quirements:  with  price  ceiling  off, 
and  with  taxation  requirements  on  > 
the  downtrend. 

An  addition  to  productive  capa¬ 
city  is  being  made  at  the  Exshaw 
plant,  in  Alberta  which  it  is  expect¬ 
ed  will  be  effective  some  time  this 
year.  An  addition  is  also  being  i 
I  made  to  the  Montreal  East  plant  j 
which  is  scheduled  to  be  in  opera-  , 
i  tion  early  in  1947.  i 

Market  for  stock  jnay  appear 
high  in  view  of  fact  that  it  is  not  ' 
paying  a  dividend  and  that  any ' 
distribution  until  end  of  1947  hard- 1 
ly  appears  likely.  A  factor,  how- 1 
ever,  which  must  be  con.'idered  is 
the  earnings  potentialities  on  com¬ 
mon  ^is  indicated  by  last  year's  net 
of  $1.45  a  share.  With  ceilings  off, 
demand  for  Cement  heavy,  and  tax¬ 
ation  basis  lower,  earnings  for  cur¬ 
rent  year  coi4d  show  a  substantial 
:nargin  for  the  common. 


Sun  Life  of  Canada 

SEVENTY-SIXTH  YEAR  OF  SERVICE  TO  THE  PUBLIC 


X  HE  Balance  Sheet  of  Canada’s  largest 
life  assurance  company  reveals  1946  as 
one  of  the  most  progressive  periods  since 
the  Company  issued  its  first  policy  76  years 
ago,  but  figures  alone  tell  little  of  the 
human  story  behind  this  great  co-operative 
enterprise.  For  example,  last  year  over 
$100  million  was  disbursed  in  benefits  to 
policyholders  and  beneficiaries.  Of  this 
amount,  $31  million  was  paid  in  Death 
Benefits,  bringing  financial  security  to 
widows  and  children  in  thousands  of 
homes.  Another  $30  million  was  paid  in 
Endowments,  furnishing  for  many  the 


cash  or  life  income  necessary  to  carry  out 
long-cherished  plans.  $14  million  was 
distributed  in  Annuities  and  Pensions, 
while  a  further  $14  million  was  paid  out 
in  Dividends,  reducing  the  cost  of  as¬ 
surance  for  the  Company’s  million  par¬ 
ticipating  policyholders. 

During  1946  New  Assurances  amounted 
to  $348,155,491,  bringing  total  Assurances 
in  Force  to  $3,573,132,753.  Total  Benefits 
paid  to  policyholders  and  beneficiaries 
since  the  first  Sun  Life  policy  was  issued 
in  1871  now  amount  to  $1,919,999,149. 


FINANCIAL  STATEMENT  AS  AT  DECEMBER  31,  1946 


ASSETS 

Government,  municipal,  public  utility  and  other  bonds 

Preferred  and  guaranteed  stocks . 

Common  stocks . .  ,  . 

loans  on  real  estate,  first  mortgage  ..... 
Real  estate  (including  Company's  buildings)  .  .  . 

Loans  on  Company's  policies . 

Outstanding  and  deferred  premiums  ..... 

Interest  and  rents  due  and  accrued . 

Cash  . . 

Other  assets  . . 


LIABILITIES 

Reserves  on  assurances  . 
Reserves  on  annuities  . 


.  $1,043,76(5,268.35 
.  3.3,762,795.66 

.  83,956,373.69 

,  63,344,821.41 

.  16,577,019.29 

.  55,136,099.67 

.  19,405,945.00 

.  9,939,146.28 

,  14,843,226.75 

.  2,401,278.56 

$1,34.3,132,974.66 


,$83.3,701,218.00 
.  227,506,338.00 


$1,061,207,556.00 

Policy  proceeds  and  other  amounts  left  with  the  Company  at  interest  ....  124,905,3 16. .38 

Amounts  set  aside  for  Company  retirement  plans .  20,218,487.16 

Death  claims  reported  (or  which  proofs  had  not  been  received  prior  to  December  31st  10,742,052.00 

Provision  for  unreported  claims  .  . . . ^  4,021,976.00 

Matured  endowments,  annuity  and  dividend  pacments  awaiting  discharge  .  .  .  8,256,369.07 

Miscellaneous  liahilities .  6,.304,529.48 

Commissions,  medical  fees,  taxes,  etc.,  due  and  accrued  .  .  .  .  .  .  .  5,844,770.4.3 

Dividends  contingently  allotted  to  deferred  and  five-year  dividend  policies  .  .  .  2,887,921.77 

Dividends  payable  to  policyholders  during  balance  of  dividend  sear  ....  4,714,279.74 

Miscellaneous  reserves .  4,227,675.00 

.Shareholders’  account .  2,478,961.57 

c;apital . 5  2,000,000.00 

(Contingency  reserve . .  s,000,000.(M) 

Surplus . . . .  f  3,080.06 

- 8’;  32  3,080.06 

CI.31  t.l  32.9'  *.66 
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Agiiew  Surpass  _ _ 

.Muiiiiiiuni  . 

ilathurst  *’A’*  . 

\i,  C.  Power  “A’*  .. 
Hritish  Aniericuu  Oil  . 
lieldin;;  Corliceili 

Hraziluin  ..  . 

Hell  Telephone  . . 

Iluildini;  PnMiiu’ts 

Can.  Korginj<  “A” . 

Can.  Forging  liiv . 

Inc.  e.\t.  .  . 

r.  &  i).  Sugar . 

Uaii.  Malting  . . 

liic.  ext . 

Can.  Steainsliips 
Canadian  Hreweries  ... 

(!uii.  C<ottoiis  . 

(^an.  Olanese  . 

inc.  ext . 

Gan.  Vinegars  . 

Can.  Hi’on/e  . .  . 

Can,  Westiiighoiise  ... 

Con.  Glass  . . 

Groxyn  <A)rk  . 

Doni.  Hridgc  . . 

Doni.  I'oundries  . 

Dorn.  Glass  . 

Inr.  ext . . 

nominlon  Textile 

Famous  Players  . 

Inc.  ext . 

Foundation  . 

Imperial  Oil  . 

Imp,  Tobacco  . 

inc.  ext . 

International  Coal 
*Int.  Nickel  .  .  ..•. 

Inter.  Pete  .  . . 

Cake  of  the  WoimIs  ... 

Cabatt  . 

Cangley,  J.  A . . .  . 

Caura  Secoid  . 

Maclaren  Paper  . 

Montreal  Cotton  . 

Molson  Breweries  .... 

Inc.  ext . . . 

National  Breweries  . . . . 

Nat.  S.  Car  . . 

OgilvIe  . . 

Ont.  Steel  .  .  . 

Ottawa  L.  H.  A  Power  . . 

Penmans  . 

Powell  Hiver . 

Ouebee  Power  . 

Boyalile  . 

St.  Lawrence  Flour  ... 

Shawinlgan  . . . 

Steel  of  Canada  . 

Soiitliam  . . 

Southern  (!an.  Power  .. 

NVabasso  .  . 

Walker  (tooderhani  .. 

Wilsll  . 

Zellers  .  .  . 

a— asked. 


nkwater. 

App  VId. 
price  P.t^ 


!CIM) 

l.HU 

l.BO 

1. BO 
fi.DO 

2. (NI 

8.(M) 

1. BB 

1  .r»o 

.80 

2. B0 

2.:a) 

l.BB 

i.:>o 

1.80 

2.110 

2..‘.0 


2.00 
2.00 
1 .20 
1.1(1 
1.00 
.40 


,  2.00 
l.KO 
..'»0 
1.00 
1.00 
1.00 
.80 
2.00 
.r>o 
1.00 

1.. *i0 

2.00 

1.. j0 
1.00 
1.00 

.00 
.3.00 
1.20 
1.00 
1.00 
1.00 
1,00 
1 .20 
a.oo 
.70 
1.00 
(.oil 
1.20 
1.00 
2.00 


8./0 

4.20 

r».7(i 

8.57 

n.ci 

3.81 
3.23 
4.03 
0.  Fi 
5.(0 
(.30 
3.28 
1.10 
3.01; 
I.Im 
(..35 
4.70 
4.(t 
3.33  1 
4.51 

2. (1  j 
3.4!  i 
5.2t»  1 
4.4  (  I 
4.72 
5.0(!  I 
3.8  (  I 
2.00  ' 
3.00 
0.00 
(.32 
3.33 

3. (3 
4.00 
5.00 
4.0O 
4.70 
4.00 


3.(5 
5.00 
3..53  ! 
(.23 
3.t3  , 
1.57 
.5.00 
0.  (5  j 

5!oO 


4.35 

5.1] 


PRKFERRED 


Anglo  Canadian 
Helding  Ctorticelll 

Can.  llronze  . 

(!an.  Northern  Pr.  . 

Can.  Oment  . 

Can.  Steamships 

Cfln.  (lotions  . 

<!an.  Industi’ies 
(!an.  Fairbanks-Moise 
(jom.  Alcohol  . , 
♦Distillers  .Veagranis 
Dom,  Glass  . . 

Dom.  Textile  . 

Gatineau  Power  ,  . 
(ieneral  S.  W. 
Howard  S'niitli  Paper 
Itiinerial  Tobarco 
linl.  Acceplance 
lake  of  the  Wmids 


7.00 

1.30 

2..'.0 

1.20 

7.00 

O.IMI 


1.(0 

7.00 


3.81 

3.08 

1.00 

5..3:! 


Ma 


Ha 


;  Montreal  ( dlloi) 
National  Hrewerli 
n  i>  J  I  \  j  (» 

(Itlaua  I..  H  \  \ 

Peiiinans 


(  : 


iiriHH  .-Hi 
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(Continued  from  page  6.) 


there  was  no  Buttercup  Yellow¬ 
knife  in  this  portfolio,  but  it  might 
as  well  have  been  there.  Instead 
of  having  remained  a  sound  and 
secure  backlog  of  financial  inter- 
c.st  giving  a  reasonable  return, 
this  account  has  now  been  turned 
into  something  that  is  largely 
speculative  simply  because  the 
trend  of  bond  interest  and  other 
lixed  incomes  has  been  towards 
lower  and  lower  levels. 

One  can  undeistand  it;  one  can 
excuse  it;  but  it  is  becoming  in¬ 
creasingly  difficult  to  ju-stify  the 
fiscal  policies  which  are  based  on 
the  rumour  that  there  is  enough 
money  around  to  keep  it  cheap 
and  that  anyway  the  investor  is 
not  entitled  to  more  than  a  token 
payment  once  in  a  While. 

¥  AN  ¥ 

The  investor  who,  through  his 
thrift  and  faith,  makes  possible 
the  operation  and  expansion  of 
free  institutions  and  a  free  econo¬ 
my  is  entitled  to  his  ounce  of 
flesh:  (he  has  long  ago  given  up 
the  old  belief  that  he  is  entitled  to 
his  pound).  It  is  only  natural  to 
expect  this  investor  to  turn  to 
seemingly  greener  pastures  and 
some  that  are  much  less  worthy 
of  his  faith,  if  that  small  ounce 
of  certainty  is  denied  to  him. 

In  that  respect  there  are  now 
some  interesting  conjectures  as 
to  the  future  of  the  international 
capital  markets  when  and  if  for¬ 
eign  operators  find  that  the  Unit¬ 
ed  Nations'  institutions  of  The 
Bank  and  The  Fund  are  not  what 
they  are  cracked  up  to  be.  Those 
who  have  written  Europe  off  as 
an  asset  in  the  books  of  interna¬ 
tional  commerce  and  who  insist 
that  if  resurrection  is  intended  it 
should  be  done  through  the  large 
funnel  of  political  United  Nations' 
loans  rather  than  through  the  me¬ 
dium  of  direct  dealings  between 
borrower  and  creditor,  may  have 
been  much  too  early  with  their 
obituaries.  There  is  a  good  deal 
ot  evidence  that  some  of  the  West¬ 
ern  economies  at  least  are  willing 
to  make  another  attempt  at  re¬ 
covery  through  orthodox  means. 

It  would  be  a  natural  concomi¬ 
tant  if  certain  nations  or  institu¬ 
tions  or  industries  would  try  to 
finance  their  recovery  on  the 
strength  of  their  own  credit  re¬ 
sources  are  indicated  by  past  per¬ 
formance. 

It  is  obvious  that  no  such  loan 
can  be  offered  for  any  of  tiiesu 
countries  or  institutions  or  indus¬ 
tries  on  a  basis  of  ‘i's'.'i  of  3'; 
anywhere  in  North  America.  It  is 
obvious  that  they  would  hardly 
try  to.  Shall  we  then  see  in  Can¬ 
ada,  as  well  as  in  the  United 
Stiltes,  private  investors  flocking 
to  the  subscription  booth  invest¬ 
ing  their  money  abroad  at  reason¬ 
able  lates  while  our  domestic 
cheap  money  policy  is  keeping  in¬ 
vestors  away  from  the  natural 
outlets  within  our  own  country'.' 
We  have  seen  stir^ige  sights  of 
course,  but  are  wc  not  getting 
rather  tired  of  strange  sights? 

* 

It  is  one  of  the  beiicfs  at  pie 
sent  that  the  cheap  money  po.icy 
is  not  only  necessary  but  world¬ 
wide.  Whether  or  not  it  is  neces¬ 
sary  is,  of  course,  a  debatable 
pc  lit.  It  is  the  existenee  of  such 
debatable  points  tliat  allows  tliis 
.space  to  be  filled  every  week. 
However,  tliat  it  is  a  worhi-wide 
policy  surely  is  no  longer  true 
Money  loaned  abroad,  credit.s 
granted,  may  indeed  he  cheap  from 
the  point  ol  new  of  the  miriest 
a.'-keU  tint  s-eing  that  almo.st  all 
intrruatioiial  irrdit.s  are  ['')htu;!l 
credit,'.,  that  they  are  granted  on 
a  ba.si.s  which  citcumscnbe.*,  or 
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attempts  to  circumscribe,  the  poli¬ 
tical  or  economic  actions  of  the 
borrowing  government,  to  call 
such  loans  cheap  is  to  play  with 
words. 

A  French  visitor  tlie  other  day 
mentioned  that  for  his  part  he 
would  rather  contract  to  pay  6% 
on  a  foreign  loan  and  have  no 
strings  attached  than  to  pay 


2^2'/r  and  give  Marianne's  left 
eye  on  top  of  that.  It  would  not 
l)«  at  all  surprising  if  one  of  these 
days  we  were  to  wake  up  and 
find  that  all  such  cheap  money 
policies  are  being  repudiated  by 
the  very  people  who  first  asked 
for  them  and  who  later  on  had  to 
accept  them  whether  they  wanted 
to  or  not. 
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ASSETS 

C*is"i  or.  Hand  and  m  Gnar'ereii  on-ks 
Doai.nion  and  Provincial  Go'.urpri.*':  l  B'r.ns 
'  ■nnodinn  Mu-.iajal  and  ry-mcl  Jcrpcratinn  herds  and  -aeo#* 
Bonns  cf  (.^nonian  Purlic  Utilities  Corporations 

liur.dry  oTcuniies . 

Call  and  Short  Loans  secured  by  collateral 
Loan*  to  Fabrique?  ae  Poioisses  or  to  Rtl-ijioi.s  '.‘joroorcmoris 
CnoTity  Dr.noticn  Fund,  tnvesied  in  Demmon  «na  Canadiai 
cipal  Securities  approved  by  tne  Domirticn  Government 
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'  T.  SAGGABT  LiMYTH, 


President's  Address 


SilK'D  the 


loctinj:  f*f  ImldurF^  onr  Bank 

aiul  has  entered  upon  thu  first 


the 


i  \vp  ran  hp  proud  of 
early  directors  and  llie 


last  .\nnii:il  ftcio-ral 
lias  passed  Its  iuindrt'dtli  inilesiuiic 
year  of  a  new*  ceiuur^’  of  servioe. 

Looking  Itack  over  the  last  hundred 
what  was  accomplished  hy  the  founders, 
ineinhcrs  of  the  .staff. 

They  were  philanthropic  and  far-seuinu  men  wiih  high  principles 
of  economy,  industry  and  safety,  fair-dealing  and  friendliness. 

These  principles  have  been  handed  dow’n  to  onr  inst It iit if>n  and 
carefully  follow'd!  during  Us  already  long  life.  Nor  has  the  philanthropic 
object  of  our  founders  ever  been  lost  sight  of. 

0  can  be  justly  proiiJ  of  the  growth  of  this  bank. 

The  deposit^  in  our  first  year  were  $11S,(M»0.(»0  —  today  $! 

.V  Imndrcd  yeans  a,go  there  was  no  capital  slock  and  no  restiae.  Today 
we  have  res.^rve  and  profit  accounts  of  over  $4.h00,(>00. 

At  this  time  T  think  it  would  he  well  to  bring  before  our  siiareludders 
and  depo.sitors  r(*riain  facts  for  their  consideration. 

The  Serious  study  of  these  facts  may  iielp  in  tiie  forming  of  clear 
and  sound  nninlons.  It  is  nu»st  important  to  tlie  welfare  of  our  country 
that  electors  should  havj  well  formed  oninions  oiA  national  matters. 

In  th.'  first  place  let  us  look  at  the  financial  position  of  our  country 
and  the  picture  is  not  a  pleas-^nt  one. 

Befrue  the  first  war  onr  per  caoiia  national  d*-ht  was  Jtl.nu.  At 
the  end  of  that  war  it  !»ad  risen  to  $2^2. U(*  and  at  the  end  of  the 
Second  World  war  this  debt  reached  $1.4. in. (»('.. 

.At  the  present  moment  our  debt,  national,  provincial  and  mnniiipal 
is  over  twenty  billions  of  dollars. 

Interest  charges  on  our  debts  are  over  five  hundred  millions  ycarl.x-. 

The  administration  of  our  national  goveinment  costs  us  over  half 
a  million  dollar  a  day. 

This  tinatu-ia]  burden  is  almost  crushing,  it  must  be  faced  courag¬ 
eously  and  borne  honournl)ly  but  it  cannot  be  allowed  to  become  greaUr. 

What  must  be  done  in  this  extrenuly  serious  silualion?  (.)ur  pro¬ 
duction  must  be  greatl.v  Increased,  whicli  me.uis  a  corresponding  in- 
(  rease  in  industry  on  all  sid.-s  and  expendiluics  must  Im*  drastically  re¬ 
duced.  This  reduction  in  cxo^^nitilures  should  lie  made  by  us  individuals 
and  also  by  the  governmeius  we  have  elected  and  to  whom  we  lofFk 
for  guidance  and  action. 

Haising  our  production  culling  down  onr  unnecessary  spending  that 
is  the  only  solution  to  our  fiiiaiicial  problems.  .\ll  other  solutions  arc 
fanciful  and  futile. 

.Another  burden  r'^centl.v  placed  on  the  slioiilders  of  the  people  of 
(^anada  is  the  necessity  of  taking  our  place  with  other  nations  and 
working  for  world  reconsiruclion. 

No  longer  can  a  country  or  a  peojde  stand  aloof  from  ^*tllcr  cMuiitrics 
oi^  other  peoples.  Owing  to  modern  methods  of  D ansp(»rtai ion  the  wtuld 
has  grow  n  v»  r.v  small.  Some  of  ihe  discoveries  of  scienco  —  and  probably 
lutnre  discoveries  even  more  frightful  —  threaU’ii  the  ver.v  existence  of 
nations  which  <an  In?  utterly  annihilated  with  ease  and  with  sp^-ed. 

ran  agree  to  cooper.ate  the  future  of  this  wf>tid  is 


I'nless  nations 


es- 


black  and  to  reach  the  goal  of  solid  and  lasting  cooperation  it  is 
sential  to  liave  fair  dealing,  moderation  and  self-sacrifice. 

Onr  country,  small  in  population  but  great  in  size,  and  great  in 
rapacity  fon  the  produciion  of  food  and  raw’  materials  of  many  kinds 
will  necessarily  have  much  w'elght  at  the  council  table  of  the  nations. 

Innunicrable  ^llfflcultios  must  he  solved  and  cleared  awa.v.  and 
international  relations  created  and  huilt  (^n  good  .and  etiuitahle  founda¬ 
tions.  \\  e  must  not  fail  to  play  our  full  part  in  this  great  w  ork  of 
rehahilitatlon. 

The  nttc.'tlon  rd  communism  can  not  he  passed  over. 

Rccenlly  wc  were  appalled  wIk'i  wc  learnt  (d  tlie  treadury  that 
existed  and  which  was  spreading  rapidl.v  in  our  country. 

Twent.v-s»*vcn  persons  were  mentioned  in  tlie  Uc])ort  of  tlie  Koyal 
(’■unmisslon  namtd  to  iminlre  into  esjiionnagc  in  this  country  and  of 
these  twenty-seven,  several  were  graduates  or  professors  of  our  uni¬ 
versities. 

Luckily  for  ns  this  treason  was  discovered  and  mado  public  for 
now*  we  realize  more  clearly  Hat  there  is  a  large  and  acti\e  group  of 
pcrson.5  woiking  t(  d‘^si!\,.v  (  ur  chosen  form  of  government  in  xvhich 
cvc»vone  has  a  voice.  They  would  replace  it  hy  cue  wlorc  all  contnn 
is  in  dictatorial  hands  and  thus  onr  freedom  would  be  lost.  We  must 
all  be  on  our  guard  against  tlie  insidious  propaganda  of  coinnninism. 

.\nothcr  seiioiis  question  is  the  question  of  strikes. 

Recently  in  a  p'^riod  a  little  over  a  year  in  length  5u.  million  man- 
working  da.Ns  were  lost 

In  six  months  loss  of  wages  amounted  to  over  twenty  million  dollars. 
Indirect  losses  are  very  mucli  greater  —  they  cannot  be  estimated  with 
accuracy. 

.\s  a  .’c^ult  ill  rndiistry  in  <''anada  was  greatly  retarded,  rrodiicllnn 
was  reduced  and  a  large  percentage  f)f  it  was  completely  crippled.  The 
most  ‘•triUing  results  tlicse  strikes  were  llie  impossibility  of  con¬ 

structing’  homc"’,  A’ld  fond  b’speralel.v  needed  b.v  st.arvii'g  millions,  was 
mad’'  lint  axailahb'  to  them. 

.Mnreover  —  and  thl.s  .s  most  Important  —  t!ie  aulh(»rity  nf  our 
govcriiin.'nt  elected  and  pUk-emI  in  authority  by  the  pco])le  of  Ganada 
wa.s  o])  iilv  flouted.  Ii  an.\'  s4*(.*tinYi  nf  ((ti»*  people  organized  f>r  not  is 
allowed  tf)  slami  up  and  defv  nur  law  it  means  the  eventual  doom  of  our 
democracy.  At  all  costs  that  can  not  he  tolerated. 

I  ^irmly  believe  that  all  fair  minded  men  in  this  country  sincerely 
hope  ihat  labor  difficult  les  will  he  straightened  out  with  pei'fcrt  e'luitv. 
Thev  arc  anxious  that  all  emplov  ees  rect  ive  full  and  fair  pav  for  a  fair 
day's  work. 

T  also  heli(‘\’«^  that  ma.i.v  omolo.vees  seek  no  mor«*  than  w  hai  is 
just  and  arc  quite  content  w’hen  they  f*M  I  they  arc  fairly  treated. 

Tf  ill  onr  countr.v  this  spirit  nf  fuuity  guides  capital  and  labour. 
'•inp’<"’crs  arid  emplo.Nces.  there  should  ii.-  po  illegal  strikes  so  disastrous 
to  all. 

Let  us  all  tr.v  to  follow  tip'  spirit  of  fairness. 

.\nother  oue<t!on  of  i’ppovta”c-  t*-  >ital  iucev«}j\-  of  iiicrca''-iu,.’ 
LUir  I'xports.  This  c.ni  he  attained  h.'*  tlie  lowering  of  tariffs  in  c**n»itries 
which  receive  rnir  produce,  ("hau.ges  in  tariff  will  roituire  study  b.v 
experts,  unselfishness  on  all  sides  and  of  course  greater  production  on 
our 

Tt“diK*fion  nf  t’lxation  Is  earnestly  Imped  for.  Were  taxation  reduced 
sulestant  lall.v  .a  great  impetus  would  bi-  given  to  Individuals  and  lo 
eoiporations  to  increase  their  aetivit.v  and  tf»  expand  in  all  spheres. 

Tiariug  the  war  It  was-  to  the  common  good  to  place  in  the  liand.'* 
of  llie  ( locernuieiit  the  fullest  ('oiifi’ol.  Nnw  tliat  the  war  Ins  passed 
let  n.s  hope  tlu.t  gradua.ly  and  m.«  speedily  as  it  i.«  lu’acth’al.  a  far 
^rcjite”  a  uount  of  industrial  frf  odom  will  he  given  back  to  individuals. 

The  illrectors  nnd  staff  of  >’our  bink  enter  into  the  set  «upi  rentur.v 
■•f  ;»s  b''to'*e  fn)l\  aw  ire  of  fhn  (i if f ini  1 1 ies  nod  problems  Dial  have  to 
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THE  FINANCIAL  TIMES,  FEBRUARY  14,  1947 


All-Time  High  in  1946|NEW  RECORD  IN 
New  Business  Revealed 
By  Mutuol  Life  Heads 


Canada  Life  Director 


Louis  L.  Lang,  President,  tells 
Annual  Meeting  of  Good  1947 
Outlook  Under  Free 
Enterprise 

ABUSE  OF  POWER  SCORED 

Balance  Sheet  is  Reviewed  hy 
W.  H.  Somerville,  Vice-  j 

President  and  General  I 

Manager 


A  record  year  of  SlOo.OoO.OOO  in  .m.nu.i  w.c.  i  ov/*..o.,- 

iiew  business  written  in  19-16,  and  320  at  end  of  191,5.  New  paid  for 

excellent  opportunities  for  1917  v  business  in  1916  totalled  $14,282,- 

were  reported  by  Louis  L.  Lang,  ^  increase  of  .$2.8  million  over 

President,  and  VV.  H.  Sonienille,  ^HllllglllllpP^  19^.-,  figure  of  $11,482,841. 

Vice-President  and  Genet  al  Man-  Total  a.s.sets  at  end  of  year,  at 

ager  at  the  annual  meeting  of  the  „  _  $1-1,77.5.921,  were  up  over  $1  million 

Mutual  Life  .■y.ssurance  (.'onipany  of  ^  *  jBgT  from  194.5  and  were  distributed  as 

Canada,  early  in  February.  follows; — - 

The  present  second  year 

struction  would  present  many  op-  ^  Gov.,  Corp.  and  other  bonds  66.1 

portunities  for  increased  .security  I  oiiis  I  I  aiiir  .First  Mortgage  Loans .  1.5.8 

and  happine.ss  for  Canadians,  despite  '  “  *  I  Pref.  and  common  stocks....  11.6 

some  serious  errors  made  in  1946,  President  of  the  Mutual  JJfe  of  Can- ,  poij^y  joans .  4.5 

said  Mr.  Lang.  He  pointed  out  that  ada,  who  addre.-sed  the  77th  Annual  |  pea]  Estate  .  1.7 

Canada  had  permitted  repeated  in-  Meeting  of  the  policyholders,  held  at  i  .  3 

terruptions  and  reductions  in  pro-  Waterloo,  on  Thur.sday,  february  interest  earned  in 

duction  at  a  time  when  the  whole  btn.  1946  on  total  a.ssets  was  3.9.3'7,  and 


Total  in  Force  Increased  Over 
$9.2  Million  in  1946  to  | 

.$70,970,10.5 

ASSETS  $14,775,921 

Kingston:  -  Annual  report  of 

The  Empire  Life  Insurance  Co.  for 
1946,  presented  to  annual  meeting 
of  company  held  here  during  past 
week,  shows  new  peaks  attained  in 
business  for  the  period. 

Business  in  force  as  at  December 
31.st,  1946,  amounted  to  $70,970,105 
and  showed  an  increase  of  more  than 
$9.2  million  over  figure  of  $61,731,- 
325  at  end  of  1945.  New  paid  for  H.  V.  LAl’GHTON,  K.C. 

business  in  1946  totalled  .$14,282.-  ^ 

634,  an  increa.se  of  $2.8  million  over  I-^ughton,  vice-president  and 

1945  figure  of  $11,482,841.  I  general  manager  of  the  National 

Total  a.ssets  at  end  of  year,  at  Trust  Co.  Limited,  whose  election 
$14,77.5  921,  were  up  over  $1  million  ^  Director  of  the  Canada  Life 


civilized  world  was  crying  out  for 
her  manufactured  goods.  .Vt  the 


Assurance  Compan.v  has  been  an¬ 
nounced. 


Bank  Staff  Changes 

BANK  OF  XOV.4  .SCOTIA 

R.  J.  Millichamp  has  been  made 


I  the  aggregate  market  value  of  nianager  of  the  Bank  of  Nova 
Mortgage.s  and  Sale.s  Agreement.s  j  ^^und.s  and  stock.s  wa.s  more  than  Scotia  at  Chatham,  Ont. 


same  time,  an  inflation  of  prices  at  $32,332,117  are  higher  by  '$2.- j  $300,000  in  excess  of  the  balance 
had  given  an  artificial  semblance  132.369  and  are  11. 2^/}-  of  the  total  |  figures 

of  rifling  prosperity.  assets.  They  consist  of  $24,123,503! 

_ _ _ 1  . 1,1  _ _ ,  nn  the  seeiiritv  of  I'itv  nrnnerfies  I  Most  NoteworlllV  Vear 


They  consist  of  $24,123,503  j 


Despite  continued  world  unrest,  on  the  .security  of  city  properties.  |  -Most  Noteworthy  Vear  countant  at  Sher 

the  great  majority  of  Canadians  $2,000,119  on  farm  properties  and  j  Commenting  on  the  company's  W'estmount,  Que. 


G.  N.  Thompson  has  been  ap¬ 
pointed  at  Linwood.  Ontario. 

R.  S.  Bishop  has  been  made  ac¬ 
countant  at  Sherbrooke  and  Greene, 


continued  to  believe  that  the  polit-  $6,208,493  on  homes  built  under  the  |  rapid  progress,  C.  P.  P’ell.  president  H.  W.  Olsen  has  been  made  ac- 
ical  and  economic  svstems  repre-  provisions  of  the  National  Housing  '  ot  company  said  at  annual  meeting:  countant  at  Chester.  N.  S. 
sented  by  the  British  Empire  and  Acts.  |  "In  three  respects  the  year  1946  A.  Scott  has  been  appointed  ac- 

the  United  States  of  America  were  Loans  to  Policyholders  on  the  se-  was  perhaps  the  most  noteworthy  countant  at  Milton.  Ontario, 

the  best  in  the  history  of  mankind,  curity  of  their  policie.s,  at  $17.817,- jin  the  history  of  this  company.  In  E.  R.  Thurrott  has  been  given 
said  Mr.  Lang.  Inseparable  from  908,  are  6.21  G  of  the  total  a.s.sets.  the  first  place,  the  splendid  efforts  the  post  of  assistant  accountant 
these  svstems  was  the  principle  of  They  decreased  during  the  year  by  of  your  company’s  agency  personnel  at  Toronto. 

the  freedom  of  individual  enter-  $437,509.  culminated  in  a  large  net  gain  in  C.  D.  Handrigan  has  been  ap¬ 
prise,  the  continuance  of  which  Mr.  The  total  book  value  of  Preferred  business  in  force,  resulting  from  a  pointed  an  inspector  of  The  Bank 

Lang  considered  essential  to  Can-  ^nd  Common  Stock.s  is  $7,503,386  new  record  total  of  insurances  un-  of  Nova  Scotia. 

adian  prosperity.  which  is  2.62'!  of  the  total  a.ssets.  derwritten.  This  achievement,  it  is  A.  G.  Macdonald  has  been  made 

sr,-  I  0.10-  qUU-o  the  cv  Somei  ville  reported  that  the  !  fair  to  say,  was  nftt  uncommon  manager  at  Welland  Ont. 

=f,.ono-fii  unu  tho  total  Income  of  $36,156,727  during  j  among  ufe  insurance  companies  W.  E.  Pixley  has  been  given  the 

1  lamnniatinn  nf  thp  latvmr  of  hii  fiade  Up  of  $25,620,475  i  during  the  recent  year,  but  it  does  post  of  manager  at  Dunbar  and 

an  nls  when  ain  Pd  O  hie vP  Premiums  and  Consideration  draw  attention  again  to  the  .sub-  41st  Ave.,  Vancouver. 

VNonofit  o  fpiv  nt  thp  pvnpncp  nf  Annuities  and  $10,536,262  from  stantial  (growth  in  insurance  protec-  W,  S.  Buffam  has  been  made  as- 
thp  niihiir  ^  Interest,  Dividends  and  Rents.  j  tion  acquired  by  the  public  not  only  |  sistant  manager  at  St.  John’s, 


CANADA  SURE  OF 
HIGH  PLACE  IN 
WORLD  EXPORTS 

Rates  Second  to  None  Among 
Nations  for  Quality  and 
Integrity,  Bata  Says 

HOLDS  RESEARCH  VITAL 

Toronto:  —  A  leading  place  is 
assured  Canada  among  the  world’s 
exporting  nations,  Thomas  Bata, 
president  of  Bata  Shoe  Company 
Limited,  Batawa,  Ont.,  told  mem¬ 
bers  of  the  Canadian  Exporters’  As- 
j  .“ociation  at  a  luncheon  meeting 
I  here.  _  i 

"Canada's  reputation  among  the  | 
nations  of  the  world  is  second  to  1 
none  in  foreign  countrie.s,”  said  Mr.  I 
Bata.  "It  is  known  for  quality  j 
goods  and  for  honesty  in  its  deal-  ! 
ings.  The  people  of  the  world  j 
I  know  that  this  nation  has  no  polit- 
!  leal  a.spirations,  no  plans  to  inter-  j 
I  fere  with  the  internal  situation  of 
;  other  nations." 

j  Mr.  Bata  stressed  the  contrast  be-  . 
tween  exporting  methods  now,  pre-  | 
war  and  the  changes  likely  to  take  ! 
place  in  the  near  future.  Quality  j 
and  price,  he  emphasized,  along 
with  distinctive  design,  will  be  the  i 
deciding  factors  governing  pur- 1 
chases  by  other  countries.  In  his ; 
opinion.  Canadian  research  can  do  |  ■ 
much  to  create  merchandise  that  i : 
will  meet  a  ready  sale.  |  ] 

Close  Rapport  Need  < 

Clo.se  cooperation  between  manii-  J 
facturei's  and  exporting  agencies  is  ' 
vital  to  trade  expansion,  he  noted:  , 
anv  high-wage  country  .=uch  as  Can-  J 
ada  must  depend  on  high  worker  ' 
productivity.  Mr.  Bata  told  his  ‘ 
listeners  that  a  Canadian  worker 
doing  a  .specific  shoe-making  opera-  I 
tion,  en.joying  a  weekly  wage  of  1 


34  Years  of  Service 

Continued  progress  is  reflected  in  the  34th  annual 
report  being  mailed  to  shareholders.  Highlights 
of  the  sound  operation  of  the  company  as  shown 
therein  are 

—  Liquid  assets  106.28%  of  demand 
savings. 

—  Increase  in  total  assets 
—  Reserve  increased  to  $375,000. 

—  Highest  savings  deposits  in  34  years. 

—  Increase  in  estates  under  adminis¬ 
tration. 

A  copy  oj  the  report  will  he  mailed  on  request 
to  our  nearest  office. 


MONTREAL 


OHAWA 


TORONTO 


$50,  would  find  that  hi.s  counter¬ 
part  in  the  United  Kingdom  would 
earn  approximately  $37.60;  in 
Czechoslovakia  $32.40;  in  Belgium, 
$29.40;  in  Holland  $27.20,  and  in 
France  $25.  The  Canadian  worker, 
he  indicated,  would  produce  more 
than  the  worker  of  any  of  these 
other  countries.  j 

In  hi.s  travels  abroad  during  the  j 
past  three  months,  Mr.  Bata  stated,  ; 
he  had  called  on  the  Canadian  trade 


commissioners  in  every  country 
possible  and  he  had  found  them 
without  exception,  enthusiastic  ovei 
Canadian  prospects  and  helpful  in 
the  extreme. 

The  Financial  Times  reaches  a 
class  of  people  who  are  iiiteresteil 
in  and  able  to  bii.v  inrestnient 
securities. 


the  public.  Rotp  nf  Interp*,!  i  ^946  but  during  the  past  quarter  Nfld. 

Lower  Rate  Possible  ‘  '  !  of  a  century.  No  better  evidence  R.  A.  S.  Boyd  has  been  appointed 

Th.  Pr.sld,nt  .1,0  referred  to  the  ,rf6.:"Trrt’„Xo  S  |  ^rlvK' 'Snte™!,.™™.  "Se ‘‘.'dTuerf  "o'rorto^"' 

u.o.'l''  ,  .  !  tl»"  th.  lnere',,'inB  extent  of  poblie  B.  W.  H.y  h..  been  made  ac 


Rate  of  Interest 


Company’s  large  Victory  Loan  pur-  31,;'  from  the  1945  rate. 


nafmes  jfdTolnnrliHo^  actual  incurred  claims  less  I  p^rtieVation  in' thhs  one  .segment  of  countant  at  Victo'ria.  B.C. 

hiiitv  of  fiirthpr  rpHiirti’nns  in  Vhp  reserves  held  thcreon  for  the  I  business,  namelv  the  life  insurance  D.  S.  R.  Kinchen  has  been  ap- 

rnmnpnl’f  ivprn^p^^ntprptt^^^  purpose  of  meeting  them  were  $2,-  business  in  Canada.  pointed  accountant  at  Gerrard  and 

and  ^thp  "nppd  to  rp-pxaminp  all  *^^an  $250,000  ffn  the  second  place,  the  surplus  Woodbine,  Toronto, 

available  outlets  for  investment  corresponding  strain  resulting  from  a  favourable  mortal!-  W.  R.  Laird  has  been  given  the 

■  j  experienced  during  1945.  fy  grifj  investment  experience,  now  '  post  of  assistant  accountant  at  Re- 

Mr.  Lang  referred  to  the  substan-  |  •  The  Surj’ilu.s  Earnings  for  1946,  provides  the  greatest  measure  of  gina,  Bask. 

tial  progress  made  by  Housing  En-  $5,500,426  were  $40,376  more  than  security  to  policy-holders,  since  _ 

terprises  of  Canada  Limited  the  in  1945,  and  $183,750  greater  than  your  company  commenced  business.  CANADIAN  BANK  OF 

co-operative  organization  formed  by  j  those  of  1944.  This,  in  spite  of  a  continuous  de-  COMMERCE 

Canadian  Life  Insurance  companies  The  Lna.ssigned  Contingency  Fund  yiine  in  rates  of  investment  income,  A.  W.  Argue,  formerly  account- 
—  and  he  closed  hi.s  address  writh  aggregated  $15,915,4i3,  being  5.55Cr  which  institutions,  no  less  than  in-  ant  of  The  Canadian  Bank  of  Com-, 

an  expres.sion  of  faith  in  the  conti-  of  Total  A.ssets.  dividual.®,  must  accept  if  safety  of  merce  at  Queen  and  Bathurst.  To- 

nuance  of  prosperity  in  Canada  Policy  Proceeds,  Dividends  and  principal  is  to  remain  the  cardinal '  ronto.  has  been  given  the  post  of 

.through  free  enterprise,  and  of  con-  Other  Amounts  on  Deposit  with  the  consideration  of  company  manage-  manager  at  Avenue  Road  and  Du- 

fidence  and  pride  m  the  role  of  his  Company  total  $42,162,148.  This  ment.  pont  in  the  .same  city. 

Company  in  that  object.  ^  $4,385,013  over  “And  finally,  should  be  mentioned  K.  Dodson,  formerly  an  assistant 

Vipp-Prp«iidpnf*«  AHHrpss  I  ..  significant  contribution  made  by  in.spector  in  the  department  of  the 

„  ^  t  .  i  Since  It  was  mimical  to  the  inter-  your  company  in  the  difficult  field  .superintendent  of  British  Columbia 

Somerville  '.vhen  reviewing  ests  of  the  policyholders  to  continue  of  domestic  housing.  Our  holdings  ;  branches.  Vancouver,  has  been 

the  Balance  peet,  pointed  out  that  to  issue  new  business^  at  premium  of  fir.st  mortgage  loans  to  home-  made  manager  at  Kitsilano,  Van- 

the  Assets  of  the  Company  had  m-  rates  which  required  the  investment  owners  increased  during  the  past  couver. 

creased  during  1946  by  $1  .,232,600  of  fund.s  at  a  higher  yield  than  could  I  year,  no  le.ss  than  53 Uo  and  every  ;  - • 

to  a  total  of  $286.792,6.8.  Bond.s  be  justified  by  the  present  outlook  effort  continues  to  be  made,  consist-  |  ROYAL  BANK  OF  CANADA 

compn.se  .6.5%  of  the  total  assets,  said  Mr.  Somerville,  the  Company  ent  with  safety  of  policyholders’  On  February  1st.  D.  L.  Witter 

The  Bond  Account  totals  $219,521,-  propo.sed  at  an  early  date  to  meet  funds,  in  releasing  additional  sums  was  given  the  post  of  chief  ac- 

53;-  an  increase  of  $13,563  719  over  the  situation  by  changing  to  2'2G  for  this  essential  investment  out-  countInt  of  The  Royal  Bank  of 

1945^  Dominion  of  Canada  Direct  as  a  proper  assumption  for  the  cal-  jet."  I  Canada  in  succession  to  J.  T.  Keay 

and  Guaranteed  Debentures  incre^-  culation  of  premiums  and  values.  The  regular  dividend  of  4  per  ^  who  has  retired, 

to  paid-up  Share  Capital!  G.  F.  Trevejo  C.,  formerly  man- 

^  of  ^  ORANGE  CRUSH  INITIAL  was  declared,  payable  March  1st  to  j  ager  at  Bayamo,  Cuba,  goe.®  in  the 


sent  59.2G-  of  the  total  assets.  The 

Provincial  and  Municipal  Bond.s  of  Directors  of  Orange  Crush,  Lim- 
$30,714,203  comprise  10.7%  of  total  ited,  have  declared  an  initial  divi- 
assets  and  Public  Utilitv  and  Other  dent  of  15  cents  a  share  on  stock  of 


Bonds  at  $19,126,196  comprise  the  company,  payable  May  1,  to  re- 1  Maff  Appointments 


shareholders  of  record  February '  same  capacity  to  Ciego  de  Avila,  * 
8th,  1946.  ,  Cuba. 

-  I  L.  J.  Vokes  has  been  made  man-  i 


V67%  of  the  total  assets. 


cord  March  30. 


1946 

A  Record  Year 

for 

EMPIRE  LIFE 


Sound  growth  in  financial  strength 
and  security  to  policyholders  is 
reflected  in  the  Company’s  oper¬ 
ations  as  shown  by  this  summary 
ff’jm  the  Annual  Report. 


Insurance  In  Force  .  , 

Total  Income  ..... 

New  Insurance,  paid 
for  and  revived  .  . 

Total  Assets . 

Policy  Reserves  .... 

Payments  to  Living 
Policyholders  and 
Beneficiaries  .  .  .  . 

Surplus  for  Protection 
of  Policyholders  .  . 


$70,970,105 
$  2,767,923 

$14,282,634 

$14,775,922 

$12,597,052 

$  999,712 

$  1,526,245 


;  Staff  Appointments  at  and  Gerrard,  Toronto. 

£  J  .  ,  .,  D.  J.  Lopez  S.  i.s  to  be  accountant : 

I  LontederatlOn  Lite  at  Guantanamo,  Cuba. 

!  -  J.  R.  Weeke.s  of  Jone.s  and  Ger-  ! 

j  Toronto; — Announcement  is  made  rard,  Toronto,  has  retired.  | 

j  by  Confederation  Life  Association  - - —  1 

;  of  the  following  appointments  in  Mutual  Life  Head  See« 
home  office  and  field  organizations:  '  neao  iCeS  | 

P.  R.  M.  Wallis,  manager,  China  Bright  1947  PrOSpect ; 

Division  1932,  to  Pearl  Harbour  and  Waterloo,  Ont.  —  There  is  no  j 
j  .subsequently  manager,  Toronto  Cen-  country  of  comparable  size  and  ■ 
I  tral  Division,  has  been  appointed  population  that  faces  brighter  pros- : 
i  superintendent  of  agencies.  Far  pects  in  1947  than  Canada,  “if  she! 
j  Ea.st.  I  determines  to  make  use  of  the  op- ; 

I  J.  P.  S.  Costigane,  supervisor  of  portunities  which  lie  on  her  door- 1 
I  field  .service,  has  been  appointed  :  step,”  declared  Louis  L.  Lang,  presi- 
superintendent  of  field  service.  '  dent  of  The  Mutual  Life  Assurance  ! 

S.  H.  Dee,  in  addition  to  his  pres-  Company  of  Canada,  at  sharehold- ! 
ent  duties  as  chief  of  the  transla-  j  ers’  annual  meeting.  i 

tion  department  has  now  been  ap-  ■  "Many  opportunities,”  he  said,  1 
pointed  office  supervisor,  Latin  “will  present  themselves  during  this!  i 
American  divi.sion,  head  office.  the  second  year  of  rehabilitation  and  < 

J.  B.  McMahon,  who  was  attached  reconstruction,  whicn  should  lead  to  : 
to  the  Toronto  City  and  Suburban  increa.sed  happiness,  well-being,  real 
division  has  been  appointed  branch  security,  more  settled  government 
secretary,  Ottawa  division.  and  administration,  full  employment  j 

i  C.  D.  Osborne,  formerly  a  mem-  and  occupation,  increa.sed  produc- : 
i  her  of  the  Vancouver  division  ha.s  ,  tion  of  all  kinds  of  goods,  lower 
'  been  appointed  branch  secretary,  taxes,  and  to  a  more  stable  and 
Saskatoon  division.  more  normal  economy.”  I 

— ! 

Bank  of  Canada  Statement 


j  Weekly  statement  of  the  Bank  of  Canada  as  at  February  5th,  1947,! 

shows  total  assets  higher  by  $20,823,195  than  at  the  end  of  the  previou.s 
j  week,  at  $1,954,740,705.  Investments  are  shown  up  $7,3.58,840  for 
'week;  holdings  of  Sterling  and  U.S.  Funds  were  slightly  higher  while 
I  other  a.ssets  showed  an  increase  of  $13,464,327.  Deposits  were  up  $7,778,- j 
j  458  circulation  wa.s  off  $2, 259, .561  while  other  liabilitie.s  are  higher  by  I 
$15,303,002.  I 

In  loiiipai'i.son  with  coiresponding  week  of  ia.st  year  total  a.sset.s 
are  .shown  $5,292,973  lower.  Investments  are  shown  up  $82,896,192 
while  Sterling  and  U.S.  Funds  show  a  reduction  of  $100,872,266. 

]  Circulation  reveals  an  increase  of  $19,693,528  during  the  year  and 
deposits  are  .shown  *$63,431,028  lower,  including  .$958,496  of  deposits  in; 

I  other  currencies.  Cumulative  figures  are  shown  herewith:  1 


A  Copy  of  the  Annual  Report  will  he 
mailed  on  request. 
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The  Mutual  Life 

Assurance  Company 
OF  CANADA 

Establiihed  1869 

HEAD  OFFICE:  WATERLOO,  ONTARIO 

77th  ANNUAL  STATEMENT 

Combined  Profit  and  Loss 
and  Surplus  Account 

(Including  Group  Accident  and  Sickness  Branch) 

Revenue  Basis 

Year  ended  December  31,  1946 

Unassigned  Contingency  Fund  at  December  31,  1945 . . . $11,583,158.72 

INCOME 

Premiums  for  Assurances . $22,957,137.75 

Consideration  for  Annuities .  2,663,337.56 

Interest,  Dividends  and  Kents  (after 

provision  for  possible  future  losses)  10,536,262.68 
Consideration  for  Settlement  Annuities 

arising  out  of  assurance  policies .  1,013,827.42 

Policy  Proceeds,  Dividends  and  Other 

Amounts  left  with  the  Company .  6,663,511.95 

JNet  Profit  on  Sale  of  Ledger  Assets, 
and  Foreign  Exchange  (after  appl>^ 
ing  $2,502,804.04  to  reduce  book 
value  of  securities  to  stabilize  future 

interest  yields) .  382,999.94 

- $44,217,077.3« 

EXPENDITURES 

Death  and  Disability  Claims . $  6,254,936.15 

Matured  Endowments  and  Surrender 

Values  .  5,001,589.71 

Annuity  Payments  .  372,547.67 

Policy  Proceeds,  Dividends  on  Deposit 
and  Other  Amounts  Withdrawn  4,200,340.37 
General  Expenses,  covering  the  cost  of 
Head  Office  and  Branch  Office  ad¬ 
ministration,  Commissions,  Taxes 

and  other  expenses  .  5,422,830.21 

Ncl  Amount  hy  which  I.«<lger  Assets 

were  wrilleti  «K)wn . 81,521.31 

$21,33.3,765.42 

Increase  in  I’olicy  and  Staff  Petision 
Keserves  and  Amounts  on  Deposit 

with  the  Company .  17.382,885.66 

- $38,716,651.08 

SUKPl.US  EARNINGS  FOR  YEAR  $  .5.500,426.22 

Dec  rea.'C  in  Provisioti  for  Dividends  payahle  in  suhsecpient 

}car  fa  special  dividend  having  been  paid  in  1946} .  1,100,000.00 

$I8.183..584.94 

111  crease  in  Specific  Reserve  for  Fhiclualioii  in  Value  of  Tiiv eslinenls  ,5(M),000.00 


$I7.68.3,.584.94 


DIMDENDS  PAID  OR  ALLOTTED  TO  POLICYHOLDERS 

Special  .  I  1.358.599.47 

Regular  . . .  .3.909.511.76 


.5.268.111.23 


IJnassigned  (Contingency  Fund  al  Deceiiiher  31.  I*M6  .  $  1 2.41 .5,  t7.3.7 1 

Features  of  1946  Vrofiress 

New  Assurances  Paid  for  in  1916 . $101,916.91(1 

Total  Assuraiiees  in  Fori-e  on  December  .3  I  si,  1916 .  $0.5.5, 1  (l■5,7.3(» 

Total  Assets  .  $206,792,670 

Total  Pavinenis  to  Poliev  holders  and  iteiiefieiaries  . $  16.097.105 

.Surplus  Karne«l  in  1946 .  .  .4;  .5.5(Mt.  I2(i 


LOUIS  L.  I.ANG, 

ermiilenl 


W.  II.  SOMERVII  LE.  (  R  E., 

^  ami  ^lanag^r 


SHARP  DROP  IN 
EARNINGS  SHOWN 
KIRK.  LAKE  GOLD 

Tonnage  Up  in  1046  and  Pro¬ 
duction  Slightly  Higher,  Rut 
Cost  Increased  Widely 


MINING  MARKET  RECORD 

Tronsocrions  on  TORONTO  STOCK  EXCHANGE 


Akaitl'ilo  .. 
Alger  ... 
Aiii-l.aidrr 
Am.  Vrilou 
Anglo  Ilur. 
Ang.  Moiix  II 


Kirkland  Lake  Gold 


-  Apex  r.es. 

IMPORTANT  NEW  ORE  a:'!:;"''' 

— -  Arjoii  .. 

Toronto:  —  Kirkland  Lake  Gold 
Mining  Co.  Ltd.  in  annual  report  Asi,i,.y  '  , 
for  year  ended  December  31st  1946,  '  AstDi  iii  . . 
shows  net  earnings  for  period 
sharply  from  preceding  year;  this  11,^11,. 
despite  production  vaiue  somewhat  Xnnimmi- 


higher  on  increased  tonnage  treat-  1  . . 

ed.  Rising  costs  and  labor  difficul-  . . 

ties  were  chief  factors  in  lower  earn-  j  ui,,,.  MpIhIs  , . 

ingS.  Ii(';ir  icxpi . 

Value  of  production  for  . . ’■  ■  ■ 

amounted  to  $1,094,836  from  91,444  1 1,,'.', 

tons  milled,  which  compared  with  !  iici  wick  ! 

1945  production  of  $1,086,211  from  .  i  . 

85,359  tons.  Net  earnings,  how-  •  If”,'***  . 

ever,  were  nearly  cut  in  half  being  i!(,ii’iriii 

down  at  $94,388,  equal  to  1.8  cents  iti>nvilip  . . 

a  share  on  stock  from  previous  . 

.year’s  figure  of  $177,691  equal  to  3.3  . 

cents  a  share.  I  i{r»iihiii  . 

*  Recover.v  per  ton  wa.s  moderately  i’>itiraiiiM>n  . . 

lower  at  $12.49  as  compared  with  1 . 

$13.27,  while  costs  per  ton  were  up  I  k,, if  n,.,|  |  „|^^. 

at  $9.58  from  $9.17  !  Caiili-r  Itous . 

Ore  reserves  show  a  reduction  ' ''idlii'jiii  ..  .  . . 

being  estimated  at  318,892  tons 
averaging  $14.23  a  ton  as  compared  I  i  pi  ihim  ' 

with  364,384  tons  at  end  of  1945  j  Casilc  ■rtcili . 

averaging  $13.42.  jij'j,;.  . 

Net  working  capital  was  fairly 

steady  being  shown  at  $510,157  as  j  (  iicm.  n<  s . 

compared  with  $548,012  on  1945  bal- 1 .  — 

ance  sheet.  '  rhir;’':"!:. . 

Report  points  out  that,  due  large- 1  ciii  aiam  .  . 

ly  to  increase  in  cost  of  materials,  I  "  i'l . 

supplies  and  wages,  operating  costs  I  . 

last  year  rose  $93,718  to  $876,251,  {■4„|.  ‘ 

with  the  quantity  of  ore  mined  and  |  CoiiinKiis  . 


63  per  cent  of  the  capacity  of  the  sim-ii. 

mill.  (:<}ii\v>'st  .  (iii.s.'iii 

New  Ore  Developed  |  CiHiriior  . 

Owing  to  these  higher  costa  and  |  (.niinoi-  . 

the  low’er  price  for  gold  an  appre-  j  itowsiim-c  .  is.'omi 

ciable  amount  of  ore  had  to  be  I .  ' 

dropped  from  the  proven  ore  re- ! 

serves.  The  tonnage  eliminated  was|i)(tta  .  .  .  .  ".'iV.iiihi 

ore  mostlv  in  the  upper  levels,  that !  nivkonsKn  .  47.H.M1 

under  existing  conditions  is  no  long-  y, i, i,’.^ '  •.•.•. ' 

er  profitable  to  mine.  Onl.v  that  i),)i,„.  .  i.d.-, 

portion  which  could  not  be  recov-  Dom.  Mawnes .  ina 

cred  at  .some  later  date,  if  condi-  . 

tions  should  change  for  the  better,  ;;  —  ”["!!!!  ill'iaiil 

had  been  dropped.  Dikiucsiic  :ui.-,si 

A  feature  of  operations  at  the  ijasi  Ampiii . 

mine  during  the  year  was  the  de-  I'.'"’’!  ''“Ji"' .  liill'if-I! 

velopment  of  the  new  ore  zone  at  Kidcr  .  i.'.,s.77.'> 

the  54th  level  and  upward  to  the  l•■,l<ll■lln  . '11.21111 

50th  level.  Sixty-two  per  cent  of  ,  . 

the  development  for  the  year  w'as  k>,J ""jvill  . ('  "rlil 

performed  on  this  zone.  On  the  I  i-raiii-opur  !!!!!!!!'..’.”  i(T.7(ia 

54th  horizon  last  year,  1,070  feet  of  I  Krohishcr  .  12.2211 

ore,  grading  $23.30  across  three  feet  1;'!?"*  . — 

were  developed,  giving  a  total  of  ,a,:,o(, 

1,873  feet  of  ore  developed  and  ready  j  (iod's  i.akc  .  l,i(m,S27 

for  stoping  b.v  the  year-end  with  . 

more  ore  in  the  veins  indicated  by  lioiIi'  Kaldr •ji'ima 
diamond  drilling.  Development  has  coidiuiwk  .!!!!!!!!!'!  R;i.7ihi 

commenced  on  the  ,50th  and  53rd  Anow  .  K.aiiii 

levels,  but  has  not  vet  started  on  . 

the  51st  or  52nd  horizon.  lioldviu-  .  i.'>,,s.mi 

No  work  has  yet  been  done  on  UixHirisii  .'i.'i’kii 

this  zone  below  the  54th  level  but  •■iinri«r  . 

W'ith  the  No.  2  wdnze  down  to  the  |i„|‘|T|v^|| .  il  iVnii 

58th  level,  it  is  intended  to  drive  naiinor  ..!!!!!,"!!!!!!!  Km 

from  that  winze  to  explore  the  ore  Hard  Hm-k  .  2.'i,i2(i 

zone  down  to  the  lower  level.  Harkpr  . . 

Ore  reserves,  it  is  stated,  are  .suf- 
ficient  for  three  years  at  300  tons  iic.a<ina.v  !!!!!!!!.'.!!!!  7;t,V,(m 

a  day,  .50  tons  a  da.v  more  than  .  i(i,.}im 

were  treated  during  the  past  year,  .  ■>i7’i!no 

which,  in  view  of  the  excellent  ore  noiiiiiK'r  . 

at  the  bottom  levels,  puts  the  minoiiromer  y.k .  22,7(10 

in  a  heaithv  condition.  h<i.s»-o  . 

IftEwev  . 

- Mud.  Jlav  . . 

Moderate  Gain  Shown  l!.df’„'V:ake  r.;:::::::  ’iS 

In  Macassa  Earnings  Hr*;::!;;::;,  ^ 

-  lid.  I  ran .  20,700 

Macassa  Mines,  Ltd.,  reports  esti-  •  .  'a'nwl 

mated  net  earnings  for  the  final  T,.'.:ii 

quarter  of  1946  equal  to  2.23  cents  inson  .!! ..!i. l27.ooo 

per  share,  bringing  estimate  for  the  iidiiroe  . 

entire  12  months  to  11.51  cents  per  >"■'<•1  . . 

share.  This  compares  with  9.02  Kiiiviile  .  I,200 

cents  in  the  previous  fiscal  period  i  Kerr  Add .  i.iso 

and  reflects  increased  tonnage  along  . 

with  maintenance  of  average  grade  ’  silo 

in  spite  of  the  disappearance  of  the  Khk!  i.ake  it. too 

premium  in  the  final  six  months  of  Kirk.  Town  .  i,.7(m 

last  year.  tI’tI!'-! 

During  1946,  production  after  L”’’i)IirHuit  ^.i.Aoo’ 

mint  charges  was  valued  at  $1,315,-  i.!  Toi  imie  ", .  .n  joo 

308  from  87,383  tons  averaging  [••  . 

$15.05  against  1945  output  of  $1,- 

089,838  from  71,988  tons  grading  I’n  i.uz  ’200 

$15.14.  Costs  were  held  to  $9.65  l.aniaiiuo  .  _  (iim 

per  ton  compared  with  $9.70  in  1945.  .  14  olm 

-  Lrliid  dro.’  2.':!(in 

Encouraging  Results  !:;dud.'‘ ” 

Reported  At  Cathroy  12IS 

-  ■  Lit.  Loiij<  Lac  . .  -‘ft.KiO 

Encouraging  results  are  current-  '  2!M00 

ly  being  obtained  by  Cathroy  Lar-  i.'ynx  yk.  .  . . !  :t!i(Mi 

der  Mines  in  the  .502  raise  from  Mnrassa  .  .’i  .'>7.7 

the  500-foot  level,  according  to  . 

Colin  S.  Johnston,  consulting  en-  Mi":  (aJ-kslnitf  •-'.-JiHr, 

gineer  and  geologist.  The  502  Madsdi  . 2i.i.-i(i 

crosscut  was  driven  some  1,200  feet  Manind  . 

southwest  from  the  shaft  to  in-  ifr'ililll 

vestigate  ore  intersections  in  sur-  Mandtio  .  2.17.7 

face  drilling  and  at  point  of  inter-  Mamis  . .  ;t(i,.7iii> 

section  considerable  visible  gold  Maiiin  . .•|fl,7()!j 

was  encountered.  It  was  decided  ; . ’.!!!”  1222.7 

to  push  a  raise  up  to  the  2.50-  M<'i,i.|ian  !!!'!'.!!’.!!!  2, mm 

foot  level  and  it  is  in  this  raise  McMainiap  .  .•i2.2S2 


Encouraging  Results 

Reported  At  Cathroy 


that  the  good  results  are  being  . 

obtained.  Monoia  . 

From  start  of  the  raise  to  65  Mosher  . 

feet  up,  the  grade  was  $14.70  per  MvlannKine  . 

ton  across  width  of  3.7  feet:  from  .  ' 

65  to  175  feet  the  grade  was  $9.10  j.;!!”  ,",|' 

per  ton  over  the  same  width:  from  Newnorih  . 

175  to  200  feet  the  grade  increased  ^'ii  Yell.* . . 

to  $17.85  and  the  width  was  the 

same.  The  slightly  lower  grade  in  Nojnnd:i  .  . ...... . 

the  middle  section  is  explained  by  NorhniMr  . 

the  fact  that  a  tongue  of  the  in-  — . . 

tnisives  invatles  the  raise  around  \ii,.si.iiiiiii 

the  130  point  pulling  the  average  \oiih  lorn  . 

down.  Noilhhiiid  . 


N'firth  Inca 
Northland 
Noilh.  (  an. 
\or/onc  ,  .  . 
New  Marlon 
(LItiicn  . 


IIK\  .\  GOLD  MINKS  X.  w  Ma 

I  >  Kncn 

Advice  I'roin  Hevn  (Jold  is  (>;iatna 

to  the  cfTect  that  two  more  | 

70lin<i.s  h.'(V«‘  bcfil  cfuiiplctcd.  t!ie  nmniltaii 
first  of  which  ;iss;iv«‘d  $11.6!*  over  Oict-ada 
6  r»  including  o  feet  of  (pinrtz 

a\'erajjinjj  $1."  ffi.  :uid  the  fcdlfiw-  (iMihik- 
in;r  round  runnin;:  $.'illl  over  n  ■  i-.tr  ii^i 
feet  This  ore  I'lntel  af  nil^OM-nM 

point  wh«re  H  •ir.''  u  e  ^  [.'I', 

drill  hole  indicated  only  JI117  o\er 
Ti  feet  '  *■  e  t  OKU 


i  I  \  I  lUM  \<^l 

i '  'rdrv  ;.  to  ■  * 

t).t’  iLif  I  4  . 


<J>I  h  MINi> 

\\  U*  !  t'h  -f  •  • 
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_ THE  FINANCIAL  TIMES.  FEBRUARY  14,  1947  9, 

'"'"iNEWriNANCESFOR 

Vein  structure.s  as  indicated  byl*"^'*  ^  111x111  VlJlJ  11/11 
surface  diamond  drilling,  have  been  ;  np  *  rnr|l|p  /tAlfOAf 
confirmed  on  all  horizons  with  one  KM  A  I  I  IH  I  IIIVVIII  || 
intersection  of  $10.85  across  13  feet  j  Uuni  IIU  WllUVU  1/ 

on  the  fourth  level,  expected  to  be  i  _ 

reached  in  about  one  week.  I 

Preparations  were  made  to  com-  j  Deal  With  D.  H.  An^US  In- 

mence  crosscutting  on  the  first  and  terests  Would  Put  Coiupauv 
third  levels  and  various  surface  iin-  * 


third  levels  and  various  surface  im¬ 
provements  made,  including  elec¬ 
trification  of  residence  and  cookery- 
bunkhou.^e,  and  construction  of 
small  office  and  tool  room. 


on  Self-SiistainiiiK  Basis 


Mining  Notes 


BEAT  LIET'  YEI.LOVYKXII'FI  Goldfield,  but  thrown  to  the  north 
Toronto:  —  Beaulieu  Yellowknife  defaulting 
j  Mines  reports  more  than  500  tons  of  '  j^illing  with  El  Sol  is  being 


supplies  and  equipment,  .sufficient  at  a  point  7.50  feet  We.st 

for  10  mon  tbs  of  operation,  arekf  p.j,  vv-here  Hole  No.  9-Z  (El  Sol) 
now  at  or  en  route  to  the  Norma  ,..,,1  1,  j 

property  in  the  Beaulieu  River  sec-  Paramaque  boundary 

tion  of  Yellowknife.  The  .shaft  has  feet  and  cut  the  wide  por- 

been  collared  and  a  50-foot  head-  Phyry  dyke  below  Paramaque  hole 
frame  erected,  but  further  sinking  returned  gold  \alues  from 

awaits  installation  of  the  mining  both  the  dionte  and  porphyry  in 
plant.  Major  A.  O.  Ames,  manag-  Previous  drilling.  The  hole  will  be 
ing  director,  states  the  program  is  known  as  P-9  on  Paramaque. 

I  well  ahead  of  schedule  and  the  first  - - -  • 

I  mill  run  should  take  place  early  in  DETTA  RED  LAKE  > 

August.  I  Hole  No.  25,  drilling  on  the  zone 

Various  other  gold  occurrances,  I  under  development  since  last  May 
in  addition  to  the  “A”  zone,  are  I  uri  the  northwest  section  of  Detta 
slated  for  thorough  sampling  with  j  Red  Lake  property,  cut  visible  gold 
the  thought  such  work,  plus  fur- |  438  feet,  J.  M.  Brewis,  managing 

ther  drilling,  might  trace  the  origin  1  director,  reported  yesterday, 
of  the  present  known  ore  deposits.  !  Eleven  holes  have  traced  the 

- - -  1  structure  for  900  feet  and  in  a  width 

CALDER  BOI’SQT'ET  GOLD  i  uf  100  feet  have  indicated  three  car- 
In  diamond  drilling  at  a  point  600  bonate  zone.s  carrying  quartz  car- 
feet  west  of  previou.s  holes,  another  bonate  stringers.  The  strongest  of 
favorable  structure  has  been  cut  by  these  carbonate  zones,  found  in  all 
Calder  Bousquet  Gold  Mines  in  hole  of  the  holes,  varied  in  width  frotn 
No.  .56,  the  management  advises.  H  to  30  feet  and  eight  of  the  holes 
The  hole  shows  a  series  of  assays  interested  coarse  visible  gold  that 
from  depth  of  503  feet  down  to  470  I  rau  from  $1.40  across  1.6  feet  to 
feet,  both  in  the  conglomerate  and  ;  $69.30  across  3.5  feet, 
greywacke,  grading  from  .06  oz.  to  i  - 


.31  oz.  gold.  Best  sections  were  12 
feet  of  .17  oz.  at  depth  of  503  feet 


SHERRITT  DRILL  RESI  LTS 

Eldon  L.  Brown,  president  of 


and  .31  oz.  over  three  feet  at  737  Sherritt  Gordon  Mines,  Ltd.,  advises 
feet.  that  hole  No.  162,  drilling  on  the 

This  is  the  first  hole  in  the  new  new  “L”  orebody  on  the  company’s 
series  at  Calder  designed  to  de-  Lynn  Lake  property  and  located  50 
velop  Another  ore  lens  to  the  west,  feet  north  and  50  feet  w'est  of  No. 
Results  are  comparable  to  that  160,  entered  massive  ore  at  82  feet 
proved  by  drill  holes  Nos.  40  to  54,  and  was  drilling  in  ore  at  107  feet, 
which  gave  an  ore  lens  length  of  Hole  Ns.  161,  100  feet  south  and  50 
approximately  900  feet,  on  which  a  feet  west  of  160  was  in  hornblendite 
new  shaft  is  to  be  sunk  this  year,  at  340  feet,  and  hole  163,  50  feet 

-  south  and  50  feet  west  of  160,  had 

COURAGEOUS  DRILLING  not  yet  reached  bed  rock. 

Drilling  started  on  schedule,  on  Further  assays  on  No.  160,  tem- 
Feb.  6,  on  Courageous  Gold  Mines,  porarily  suspended  at  611  feet,  gave 
in  Louvicourt  Township,  northwest  an  average  of  4.78  per  cent  nickel 
Quebec,  according  to  a  telegram  to  !  P®^  cent  copper  from  37 

the  Vincent  Mining  Corporation  |  f®  feet, 
from  its  president,  Norman  Vincent, 


bunkhou.^e,  and  construction  of  Toronto: — Announcement  is  made 
I  small  office  and  too'  room.  of  an  agreement  between  D.  H. 

I  -  -  -  I  Angus  and  associate.s  and  Consol- 

i /Vf  Yr-  HflKipri  ATA'P  |  idated  Beattie  Mines  Ltd.  whereby 
llllr  IVIlLri  llril  former  have  purchased  81.2.50 

iJU  l/Ul  !•  I  treasury  share.s  of  company  at  a 

nr  rllK  I  >  I  Ini  1  MAh  options  on  485,660  treasury 

vl..  1  X>  vll  1  a/^U  .shares  at  80  cents  per  share  payable 
at  the  rate  of  $65,000  per  month 
j  until  all  the  treasury  shares  have 
Cement  Atbeslns  Seon*  Good '  been  taken  up. 

Gains;  Noranda  Strike  Cuts  I  ’tha?  K  options  a^^S 

Deeenther  Go!d  Output  '  exercised,  the  monies  received  from 
the  sale  of  trea.«ury  shares  will  be 
'  A.sbcstos  and  cement  output  in  sufficient  to  put  the  Beattie  mine 
1  the  province  of  Quebec  showed  on  self-sustaining  production. 

I  sharp  improvement  in  December  and  On  completion  of  this  option,  D. 

I  twelve  months  of  1946,  while  silver  H.  Angus  and  associates  have  been 
and  gold  showed  declines  with  pro- 1  granted  options  to  purchase  cer- 
I  duction  in  Decembei  sharplv  lower,  tain  blocks  of  Consolidated  Beattie 
I  the  Quebec  Department  of  Mines  '  shares  from  Ventures  Ltd.  and  Ni- 
'  reports.  ,  pissing  Mining  Co.  Ltd. 

I  Cement  productioi  in  December'  O.  H.  Angu.s  and  associates  are 
at  210,2.58  barrels  was  sharply  low-  tn  be  given  three  directors  on  the 
er  than  in  preceding  month  but  present  board  of  directors,  and 
showed  an  incrca.’e  of  .some  70,000  when  all  the  treasury  shares  are 
I  barrels  over  the  corresponding  taken  up  they  will  have  four  direc- 
I  month  of  1915,  and  for  the  12  tors  out  of  the  present  seven. 

!  months  production  totalled  5.046,- - _____ 

162  barrels,  against  3,872,373  in  I  _ 

:  1945.  Asbestos  output  for  full  year  l^/ActAI*n 
‘  1946  amounted  to  .5.56,868  tons,  com-  Wil 

pared  with  466,894  in  1945.  _ _ _ 

1  Gold  output,  reflecting  miners’] 

I  strike  in  Noranda.  declined  to  24,-'  .  originating  in  Ednionton 

i  6,53  fine  ounces  in  December,  com-  ■  that  the  Imperial  Oil  test 

I  pared  with  38.969  ounces  in  No-  '  ^  L  S  D.  ,> 

i  vember  and  .52,511  ounces  in  De- '  2_^j0-.^6w4  had  struck  a  con- 

Icember,  194.5.  For  the  12  months  ,  '•able  flow  of  gas  with  the  wel’ 

i  production  amounted  to  598.906  drilling  cIo.se  to  4,800  feet, 
jounces  as  comp.ared  with  661.063  ,. Government  official  sai- 
!  ounce.s  in  preceding  vear.  :  ^ad  heard  the  report  of  the  gas 

i  _ _ _  ■ _ ;  strike  but  there  wa.s  no  confirma- 

jSnow  Lake  Acquires  _ 

Claims  In  Lynn  Lake;  "’hile  imperial  on  is  making  no 

I  _ _ ^  definite  announcement  on  results 

I  Toronto:  "  Announcement  is '  obtained  at  the  Imperial  Leduc  No. 

I  made  that  Snow  Lake  Gold  Mines  ^  ‘*?,e  aquation  i.a  clearer  a 

Ltd.,  has  acquired  outright  a  group  '  fecond  well  was  ocated  which  tend.= 

I  of  40  claims  adjoining  holdings  of  K®  confiim  reports  that  good  results 
I  Falconbridge  Nicke!  Mines  in  the  :  been  obtained  at  the  No.  1 

!  Lynn  Lake  section.  Northern  Mani-  |  ’oast  a  promise  of  oil  and 

'  toba,  and  has  taken  an  option  on  a  ,  ,  ,  ,  ^  , 

j  contiguous  group  of  nine  claims  ad-  '  '^'oi'k  ha.s  already  started  on  the 

I  joining  the  Sherritt-Gordon  prop-  ’“option  for  L.S.D.  1  of 

I  erty  on  which  high  grade  nickel-  16-';0;26w4.  about  a  mile  south  and 
I  copper  ore  recently  was  intersected  sbghtlv’  west  of  No.  1. 

'  by  drilling.  Engineers  a.'sociated  Leduc  area  will  be  watched 

I  with  Snow  Lake  Gold  have  been  attention  in  the  hope  of 

;  investigating  the  Lynn  lake  section  favorable  results  in  the 

j  for  several  months  and  report  the  ^  , 

I  two  groups  acquired  by  the  com-,  ^  reported 

I  pany  apparently  cover  the  south-  1  ‘Ii'i'bng  at  a  depth  of  o.031  ft. 

1  west  strike  of*the  favorable  geo-  .  '"Z  ,  „ 

j  logical  structure  in  which  the  *  well 

!  Sherritt  ore  occurs.  L.S.D.  8  of  28-38-4w4  has  been 

Snow  Lake  Gold  Mines  also  has  riftSing'  up  by  the 

been  active  in  the  Snow-Herb  lakes  severe  weather  but  is  expected  to 
section,  125  miles  southeast  of  Lynn  be  ready  to  go  soon, 
lake.  Two  propertie.®  are  held  in  ^  i  iTK  •  , 

!  this  area.  No.  1  covering  32  claims  ,  Joint  test  <7f  Imperial  and  Stan- 
i  adjoining  on  the  east  the  Nor-Acme  California  the  Foremost 

I  on  which  Howe  Sound  Co.  has  250  i  ^  was  reported  at  210f 

!  men  oreoarine  for  minins:  and  drill-  !  with  cold  weather  holding  uf 


ounces  as  compared  with  661.063 
ounce.s  in  preceiiing  year. 


who  toured  the  Corporation’s  hold-  DOME  PRODICriON  I  P 
ings  in  northwest  Quebec  this  week.  ,  Dome  Mines  reports  production 
The  telegram  continues:  ’’Will  try  f"''  January  amounted  t(4  $4o0  990 
to  extend  previous  ore  values  ob-  treatment  of  48;200  tons 

tained  near  Hole  D-1  at  granodiorite  f  ifh 

.  A.  -1  j-x.-  ton.  This  compares  with  output  of 

contact  Similar  conditions  as  Bey-  December  and  $131,543 


court  Regcourt  and  Buffadison.”  ,  January,  last  vear 

Hole  D-1  was  one  of  a  series  of  _ 1_ ' _ 

three  holes  in  previous  drilling  SIGMA  PRODUCTION  OFF 
which  returned  interesting  values.  Production  at  Sigma  Mines  for 

up  to  .14  oz.  over  five  feet  and  .19  January  amounted  to  $158,065  from 
oz.  over  2I2  ft.  in  quartz  tourmaline  27,241  ‘tons  of  ore  for  an  average 
veins.  recovery  of  $5.43  per  ton.  This 

Buffadison  lies  to  the  immediate  compares  with  December  yield  of 
northwest  of  Courageous,  Bevcourt  $165,596  and  $161,339  in  ‘January 
along  its  northern  boundary  and  last  year. 

Regcourt  to  the  immediate  north-  -  —  - 

east.  KIM  AGO  REGISTERED  IN  U,S. 

-  President  A.  J.  McLaren  of  Ki- 

COCIIEXOI'R  M'lLLANS  wago  Gold  Mines  advises  that  the 

Toronto:  —  After  overcoming  company  has  been  advised  by  the 
water  troubles,  the  crosscut  from  Securities  and  Exchange  Commis- 
the  Cochenour  Willans  property  into  sion  in  the  United  States  that 
Richmac  Gold  Mines  has  just  enter-  1,000,000  shares  have  been  regis- 
ed  the  latter’s  property  and  at  the  tered  for  sale  in  the  United  States. 

current  rate  of  progress,  the  ore  - 7 

zone  should  be  reached  some  time  POLARIS-TAKTJ  MINING 
this  month.  It  was  originally  plan-  Diamond  drilling  at  Polaris-Taku  1 
ned  to  carry  the  drive  to  the  com-  Mining  Co.,  has  intersected  12  feet 
mon  boundary'  and  then  fan  out  0/  ore  overaging  $30.55  gold  per 
holes  to  explore  the  zone,  indicated  ton  in  virgin  ground  on  ”B”  level, 
by  surface  drilling  to  be  about  150  300  feet  above  the  main  haulage 
feet  inside  the  Riclimac  boundary,  level.  An  eight-foot  section  of  the 
Instead,  the  drive  is  being  carried  epre  assayed  $41.82.  The  intersec- 
right  into  the  zone  and  drifting  will  t'Ofi  obtained  at  118  feet  in  a  flat 
be  done  east  and  west.  drill  hole  driven  from  the  junction 

_ _ _  of  drifts  No.  8  and  No.  15  on 

DISCOVERY  YELLOWKNIFE  ‘'B"  level,  appears  to  be  corre- 
A  60-foot  crosscut  on  the  125-foot  lated  with  the  occurrence  cut  by 
level  of  Discovery  Yellowknife  crosscut  No.  19  in  1941.  This  cross- 
Mines  entered  the  west  limb  of  the  was  recently  re-examined  and 
high-grade  north  zone  some  distance  I  assayed  $39.37  across  four  feet. 

from  the  nose  of  the  fold  and  chan-  _ _ _ 

nel  samples  across  eight  feet  on'  RELE.ASES  FROM  ESCROW 
the  north  face  ran  $119  and  across  ;  Toronto:  -  Announcement  is  made 
13  feet  on  the  south  face  averaged  by  the  Ontario  Securities  Commis- 
$31.15  J.  J.  Byrne,  director,  revealed  that  it  has  given  the  following 
here  recently.  Drifting  is  progress- 1  consent  to  release  from  escrow: 
ing  both  ways  along  the  fold  and  1  Marchand  Mines  Limited.  Release 

headings  shortly  will  enter  the  nose  310,000  shares  pro  rata  to  all 

nf  thp  lirAO’fnld  where  ereater  persons  entitled  thereto.  Effective 
widtS  nave  been  inSed  ^  dil-  date  of  release,  31,  January  1947. 
mond  drilling.  Loisan  Red  Lake  Gold  Mines  Lim- 

'  The  permanent  mining  plant  is  Red.  Release  of  50,00()  shares  pro 
expected  to  be  installed  and  oper-  rata  to  all  persons  entitled  thereto, 
ating  bv  the  end  of  this  month  it  Effective  date  of  release,  1  Feb- 
was  sta'ted.  ruary  1947,  450,000  shares  remain 

_ _  _ _  in  escrow. 

GOLDXTE  MINES  Dunmar  Mines  Limited.  Release 

First  results  from  sub  -  surface  250,000  .shares  pro  rata  to  all 
drilling  at  Goldvue  Mines  have  been  persons  entitled  thereto.  Effective 
forwarded  by  Juliu.s  M.  Colien  to  date  of  rele.a.se,  4  February  1947. 
the  Company’s  head  office.  Hole  490,000  shares  remain  in  escrow. 

No.  1  from  the  first  level  station,  Wakita  Quebec  Gold  Mines  Lim- 

drilled  downward  at  an  angle  of  5  Red.  Release  of  150,000  shares  pro 
degrec.s  and  pointed  southeast  cut  rata  to  all  persons  entitled  thereto, 
several  interesting  sections.  Most  Effective  date  of  release,  4  Feb- 
important  was  at  117  feet,  where  a  ruary  1947.  750,000  shares  remain 
12-inch  section  as.sayed  $9.10  and  at  ih  escrow. 

209  feet,  where  3  feet  ran  $7.90.  - 


!  this  area.  No.  1  covering  32  claims  ,  JoinL  lcm,  01  imperial  ana  aian- 
i  adjoining  on  the  east  the  Nor-Acme  ‘’^’'d.  California  the  Foremost 
I  on  which  Howe  Sound  Co.  has  250  i  4  was  reported  at  210f 

I  men  preparing  for  mining  and  drill-  :  with  cold  weather  holding  uf 

I  ing  operations  on  a  2,000  tons  per  progress, 
i  dav  basis.  No.  2  property  covers  89'  T  . 

I  claims  adjoining  on  the  south  and  The  necessity  for  strict  ccintrol  o: 
west  the  Squall  Lake  Gold  Mines  drilling  in  the  oilfields  ol 

on  which  gold  discoveries  are  being  Saskatchewan  w^  .stressed  by  Re¬ 
explored  bv  diamond  drilling  and  ;  sources  Minister  Phelps  in  an  inter- 
bulk  sampling.  ’^’■ew  at  Regina.  Gas  and  oil  re- 

_ sources  of  the  province  must  be  de- 

^  •  .  I  veloped  carefully,  he  said,  and  there 

UCtODer  txp3nSIOn  in  was  quite  a  possibility  that  one  field 

Produefion  Of  Gold  I  i’’  ’^be  province  had  already  been 

_  ]  ruined. 

Ottawa  —  Gold  production  in  i  ^^r.  Phelps  said  the  field  was  the 
Canada  expanded  to  240,828  fine  i  Lamsack  fielci  120  miles  northeast 
ounces  durine:  October  from  229,-  Regina.  The  field  has  been 

904  the  previous  month  and  233,-  i  ‘■damag;ed”  and  the  department 
487  in  October.  1915,  the  Dominion  '  might  have  been  “ruined’ 

Bureau  of  Stati.stics  reports.  :  by  failure  to  shut  off  water  prop- 

Total  production  for  the  first '  erly  which  was  most  evident  three 
10  months  of  1946  amounted  to  '  years  ago. 

2,369,731  fine  ounces,  compared !  - 

with  2,228,323  in  the  correspond-  j  Reported  after  completion  of  aci- 
ing  period  of  1945.  j  dization  to  be  making  around  fifty 

Output  for  the  month  bv  areas,  i  bariel.s  an  hour  under  booster  gas, 
with  totals  for  October,  1945,  in  j  Foothills  No.  25  is  expected  to  make 
brackets:  Nova  Scotia,  743  (295)  I  another  good  well  on  the  present 
fine  ounces:  Quebec,  .52,655  (52,- |  eastern  limits  of  Turner  Valley 
707):  Ontario,  156,068  ( 138,939) ;  I  Reid. 

Manitoba  and  Saskatchewan,  14,-  Packer  was  set  but  there  was  no 
919  (16.130);  British  Columbia,  j  further  report  available,  except  that 

2.482  (16,245):  Yukon.  10,753  ]  the  well  was  to  go  on  steady  pro- 

(7,064):  Northwest  Territories,  !  duction. 

3,192  (2,107).  I  --  - 

. . .  :  The  Roxana  well  succeeded  in 

Approve  Reorganization  I  TdepTh^ff ““ft"'’ 

For  Arntfield  Mining  - - 

-  Officials  of  the  Alberta  Lands 

Toronto.  —  Shareholders  of  Arnt-  and  Mines  Department  confirmed  a 
field  Mining  Corp.  at  a  meeting  report  that  the  Gulf  Oil  Company 
held  here  during  the  past  week,  has  taken  a  reservation  lease  on 
I  unanimously  appproved  reorganiza-  1,000,000  acres  in  the  Edmonton 
tion  plans  and  directors  have  been  area.  The  reservation  lease  follow- 
authorized  to  incorporate  a  new  ed  a  reported  oil  strike  in  the  Leduc 
4,000,000  -  share  company  and  sell  i  area  15  miles  south  of  Edmonton, 
the  assets  of  the  present  com-  i  Imperial  Oil,  Limited,  officials  have 
pany  to  the  new  company  for  i  not  denied  rumors  their  well,  Leduc 
1,750,000  shares.  Name  of  the  new  j  No.  1  struck  oil  at  5,066  ft.,  and  an- 
company  has  not  yet  been  decided  |  nounced  they  are  making  a  produc- 
upon.  I  tion  test. 

This  will  allow  distribution  of  - 

one  new  share  for  each  two  old  [  NICHOLSON  MINES 

shares  and  it  is  also  planned  to  Prospecting  work  will  be  carried 
issue  one  share  of  Arncoeur  Gold  ;  (jy  Nicholson  Mines  in  the  Yel- 
Mmes  for  each  five  shares  of  the  i  lowknife  and  Indin  Lake  areas  this 
old  company.  At  least  25  per  cent  i  coming  season.  A  Geiger  counter 
of  the.se  new  shares  will  be  re-  I  survey  was  carried  out  on  the  pro- 
leased  to  present  shareholders  at  ;  perty  at  Goldfields,  Lake  Atha- 
once  and  the  balance  as  soon  as  j  paska.  with  promising  results, 
new  financial  arrangements  per-  | 
mit,  according  to  President  R.  V.  I 

Both  Mr.  Arntfield  and  C.  H.  E.  '  Crude  Oi)  Production 

Stewart,  consulting  engineer,  stated  supplied  by 

recent  results  at  the  mine  up  to  ,  Parkinson,  Joncas  &  Co.  Lid. 

the  time  of  suspending  work  were  I 

the  best  in  the  company’s  history.  .  viTim  states 

It  is  felt  the  company  could  bs  imted  st.ytls 

brought  into  production  with  a  .  '  ’’j"’,.'.,' 

minimum  of  $400,000.  "  ‘''‘'m.  s 


Cuf  In  Profits  For  j 

Can.  Malartic  Gold 


I'NITED  ST.4TES 

I'cl>.  I  .Ian. 

('.i  iiilc  ( lil  Crude  Oil 
bbis  bbis. 

liiily  .\vrr.  PomI.  I  .S'.  I.Cidl.l.'^d  l.Ci'KI.d i:, 
iiiiu'  Week  Last  Yraf  l,.'i(i;(.:i Id 

increase  over  11(40  ..  ‘(T.SXd 


PARAMAQI  FrMINES  |  OpCf^ting 

l>uring  tlie  month  of  January  the  i  At  New  Marlon  Gold 

lb  rp  cli.iiiionil  (li  ill  hole,  No.  I’-l,  on  '  - 

I ',([ ;i (o.iqiii*  Milit-M,  was  i  omplcled  at  i  Toronto:  Tlie  new  lioist  at  prop- 
(l.  plh  of  '.'0o:>  feet  The  hole  was  Ktiy  of  New  Marlon  (Jgld  Mines, 
K.eri  •.-..•.iKrJ  at  l.ouo  feet  and  is  now  |  ''‘as  placed  ui  full  operat.on  during  i 
■  c-,,.  rp  lo  take  a  se.  ord  (  iit  of  the  '  Jti'miiy  “bd  driving  of  crosscuts 
lull!  re  Wi  n  il  extended  from  1*-*  'be  ot e  .«trui'tllte  roiiiinenced  on 
:  .  .'ll  bc'i  f'-et  .11  a  d  .dite  mass  .iHmiary  II  'I'liese  diives  requited 
,•  .  I  Ij'i  .1.-  ’I'his  i|ioti;i'  '-’.5(1  ti-i't  and  15((  feet,  respei  lively. 


feet  .11  a  d  .11  ite  ma'< 

•  e*  -.1  -ie  'f'hiS  d  lor  1 1 


■xlelis|i,Il  lo  real  t\  1  ill  lei  1 1  Ve.s. 
lUviii.iirt  "'II'I  Ibr  level  .d 


riid  at  month 
.s.'cut  had  ad- 


Toronto  —  Canadian  Malartic  i’''>'d”>'ii'>"  i -I  'b.  1,  ‘IT 

Gold  Mine.s  reports  an  operating  i  '''''  "”1  l-d'i  5'‘dr  . 

profit  of  $35,751  for  the  fourth  Dc-rrase  frimi  last  year 
quarter  of  1946,  compared  with 

$54,152  in  the  previous  three  '/"'I''  '’i|  ^l'“■l<^  •boi.  'Je.  ;tT  .. 
months.  Operating  profit  for  all  of  '  ^l"‘■''S  'lan.  I8.  L  .. 

1946  maounted  to  $166,837,  com-  Incrrase  ovri'  last  week  .... 
pai’ed  with  $273,875  in  the  preced- 

ijsp-  vear  l  .rude  (lil  Stix'ks  l*.(4(i 

T  r  1  i.  ■  .  (.-asolinp  Mocks.  .Ian.  2.'/,  ’47  .. 

Latest  quarterly  report  points  Casoline  Stocks  .Ian.  :8,  M7  '.. 
out  that  drilling  on  the  orebodv  be¬ 
low  the  1.125-foot  level,  referred  Increasr  over  last  «erk  .... 

to  in  the  preceding  quarterly  state-  . .  sukKs  PdC.  . 

ment,  ha.s  increaseil  the  indicated  -  _ _ 

die  tq  somewhat  more  than  400,-!  r\N.4DA 

OuO  tons,  averaging  .114  oz.  peri 
ton  Tliis  gie  is  marginal  under  I 

existing  CondiliOIlS.  j  cnjing  Jan.  27,  *47  * . 

’I'l'nlalive  estimate.s  on  anothet  iwVik  i-niiitiH  Jan.  ’Jd,  "47  .. 
oieboiiv  in  tlie  pegmatitu'  lioi- I 

Phyry  '  zone  gives  17(1,000  toms  I  i>'- "as.-  r.'.i.i  Iasi  «cik  .... 

I'or  ton.  •iiHih*  .\$»i  I’khIuuIh.i!  I'Hi; 


I  1  riiilu  Oil  StfU’ks  .Ijin.  2."»,  *17 
I  urudu  Oil  Stfvks  Jaii.  18.  ‘17 


Incrrase  over  last 


1  ( .rude  Oil  SliK'ks  r.*4() 

!  (-asDlinp  Stocks.  .)an,  ’47 


Increase  over  last  \veek 


\\>ek  ending  Jan.  27,  *47 


i>hls. 

I  r.*.28 1. :.(»■• 


1*9,801. ()(R* 
98 


Ijailv  -Xvi 
Crude  Oil 
j)bls. 
ivM.  IJ" 
19.1 


) 
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S.C.  CC’/ERNMENT 
FAVORS  REPORT 
OF  GOLDENBERG 


AT  THE  LOOKOUT 


Kecomniendations  Likely  to  Be 
Adopted  Despite  Objections 
of  Municipalities 


(Continued  from  Page  1) 

will  be  closely  studied  not  only  by,  that  for  another  year  the  W.P.T.B.,  Wheat  Sunulv 

Canadian  producers  now  so  largely  will  authorize  the  revision  of  con-  Further  Reduced  * 

interested  in  export  trade  but  by  trols  on  certain  commodities  to  meet :  Canadian  wheat  in  store  paper'  by  701  cars,  lumber  by  r,05 

all  citizens  who  are  concerned  as  i  high  production  costs  or  remove  '  transit  in  North  America  were  :  t^ars.  iron  and  steel  products  by 
consumers  and  taxpayers.  As  Mr.  j  controls  entirely  from  certain  com-  ^  further  reduced  during  the  weeic  cars  and  L.C.L.  merchandise 

Towers  pointed  out,  it  is  particularly  modities  as  they  cease  to  be  in  short  ending  January  30,  the  total  being  l.SOi  cars. _ 

important  that  Canada  should  try  supply;  rentals  also  will  be  modified  i  rTn^Jannarr^.rrnd  16:1-  Wholesale  Sales  Rise 


wi..h  t..s  distribution  of  food,  appar-  i  vision  declined  from  23,931  to  22,-  |  Co.,  Ltd.,  as  trustee,  that  on  March  i 

el.  Household  equipment  and  per-  '  376  cars.  15,  1947,  the  company  will  redeem  | 

sonal  effects.  The  automotive  trades.  For  the  corresponding  week  last  i  all  the  serial  debentures  at  par  plus 

which  must  be  presumed  to  have  year  total  car  loadings  amounted  j  premium  applicable  to  the  respec-  j 

transacted  a  much  greater  amount  to  64,593  cars.  The  western  di-  j  tive  maturities,  as  follow’s:  maturi-  I 

of  business  in  1946  than  in  1915,  arc  '  vision  showed  a  small  decrease  due  ‘  tics  of  1947,  1948  and  1949,  Vi  of  i 

not  represented.  mainly  to  lighter  loading  of  grain  j,/ .  maturity  of  1950,  of  IV^:! 

and  coal  but  the  eastern  division  ,  maturity  of  1951,  l^r;  maturities  of  I 

showed  an  increase  from  41,968  to  |  ij,g2  and  1953,  maturities  of’ 

!  _7,oS9  cans  gasoline  and  ois  being:  ^ggg  21,  r-;  maturi-  : 

up  by  9.6  cars,  woodpulp  a^iJ  |  jg.g  jggg  , 

2’.''C<  ;  maturities  of  1961  and  1962,  ’ 


SAVE 

AND  PLAN 


together  with  accrued  interest. 


SIMPSONS  LTD. 


(Continued  trom  page  1) 


nn.-kn^u>«iu  138,497,965  on  January  23,  and  163,- 

SUMMARl  Or  PKUrU»AL.»  to  come  through  the  transition  as  the  Board  sees  fit.  684,415  on  the  corresponding  date  LCSS  in  December 

-  period  with  a  price  and  cost  struc-  \  Conditions  have  continued  re-  of  last  year,  according  to  figures  re-  Wholesale  sales  in  Canada  during 

Special  Correspondence  which  will  not  be  a  drag  on  latively  quiet  on  the  labor  front,  leased  by  the  Dominion  Bureau  oi  j  December  were  13  per  cent  above 

Vancouver.  —  vvniic  manv  oo-  t  Statistics.  Stocks  in  Canadian  posi-  '  the  dollar  aalea  volume  for  Der-em.  - - - - - - 

jeetions  have  been  raised  by  spokes-  her  post-war  development,  either  Laboi,  apparently,  lealizes,  with  ^  the  dollar  sales  v^^^^  ^  Rodina. 

men  for  the  municipalities,  the  externally  through  hampering  ex-  management,  that  strikes  and  shut-  United  States  positions,  2,838,888  ’  received  bv  the  Doininion  Bureau  of  'vl’ioh  has  been  in  operation  for 

internally  by  creating  a  dowms  mean  losses  not  only  for  bushels.  Statistics  from  370  wholesalers  rep- 

ISSotH  CaV^GoldkieTUcct-  lack  ot  balance  an.ons  the  varioua ,  Iboa.  directly  concerned  bny„r  the  ^^  Del^eclea  reaa„,i„j  ,r.de,  Thl.  : 

ing  provincial  -  municipal  financial  sectors  of  her  economy.  And  he  during  the  wLk  ending  January  30,  T^ifain-Vorth  of  th^^^^^  $2,801,520  in  addition  to  whk-h 

Sfs  The’^^eneml'  exp^ctat'ron  «i&'^ifi‘^^«tly.  that  the  extent  has  come  to  appreciate  this.  It  is  to  2,135,612  bushels  from  ^ral  unadjusted  index  for  Canada  ux“"amSlfnt’ed'’'to"  $1  "orTT"  ’’maf 

oil  the  eve  of  the  m7  Son  of  I  to  which  the  overseas  countries  leported  that  what  is  referred '  1,797.760  in  the  preceding  week,  on  the  base,  average  for  1935-1939-  ■  a  "tX^tJcolus^o^^ 

the  provincial  legislature,  com-  could  pay  cash  for  their  imports  to  "as  a  precedent-shattering  agree-  Marketing  during  the  elap.sed^por-  —  lOO.  stood  at  220.0  for  December,  j  Current  assets  arc  shovvn  on 

mencing  February  11.  despite  the  ( as  opposed  to  credits  now  granted)  menf’  is  a  possibility  betw'een  ”0”  the  present  crop  year  1916,  194.7  for  December.  194.5,  and  ,,, fiance  sheet  at  $23,180,865,  while 

fact  that  many  municipal  leader.s  ^  United  States  Steel  Corporation  and  fl's  „og  707  256.9  for  November,  191^6.  Dollar  ;  f.urrent  liabilities  were  $13,957,490. 

had  argued  that  the  Montreal  fiscal  ueptuu  on  now  »uuii  Jlb.OOO.iOT  bushels  compaieo  witn  sales  lor  the  twelve  months  of  1946  indicatin'-  net  working  canital  of 

expert  did  not  provide  for  adequate  could  restore  their  capacity  to  pro-  the  Lnited  Steel  Workers  which  183,648.6^5  in  the  same  period  of  the  „  above  those  for  $7^223,375.  Inventories  fehovv  an 

treatment  of  the  province’s  cities  duce  and  to  export  to  cash  markets,  would  result  in  a  moderate  wage  preceding:  crop  year,  an  advance  ol  year  1945,  :  increase  of  $4,765,162  over  the 

and  towns  and  that  he  still  left  -pj^at  is  another  way  of  saying  that,  increase  accompanied  by  a  moderate  cent.  l  Wholesalers  in  the  province  ot  previous  year  and  accounts  receiv- 

much  of  their  financial  problem  un-  fnti.re  there  will  be  in-  steel  nrice  increase.  ....  .r,  T - T  i  Q^^ebec  T;e|:orted  the  greatest  gain  ;  able  are  $1,300,270  higher.  Corn- 

solved.  Members  of  the  provincial  •  "  -  ^  j  ■  Lighter  Car  Loadings  !  over  December,  1945  with  sales  up  pany  will  be  enabled,  through  the 

government,  how’ever,  seemed  fully  creasing  competition  from  the  coun-  In  Canada  the  Noranda  miners  Western  Canada  I  18  per  cent.  British  Columbia  came  ,  increased  inventories,  to  siippl.y 

satisfied  with  the  Goldenberg  report  |  tries  to  which  w'e  are  now  exporting  are  going  back  to  their  jobs,  fol-  loadings  for  the  week  ended  increase  of  14  per  various  lines  of  goods  not  available 

and  indicated  that  during  the  pres- 1  basis  of  loans  to  finance  lowing  a  compromise  settlement,  February  1  declined  to  69  945  cars  Ontario  and  the  Prairie  Pro- ,  in  the  preceding  year.  i 

would  m'ost  certainly  bf/mplemenl-  -such  purchases.  ,  and  negotmtions  are  still  continuing  ^om  70-502  ca-  fo  t  ^^nf Vhl^'sat'fin  SaHtim;’  A  heavy'duTy  driirhas  be”en  mov- ! 

'd-  to  the  end  of  avoiding  a  strike  of  .'^^f  in^eased  Provinces  were  It  per  cent  highei  onto  the  Claremont  Mines.  Ltd.,  i 

coal  miners  in  the  Maritime  Prov-  ggg  (,gj,g  western  di-  '  than  in  December,  1915.  <■  *>-« 

inces.  i - 


However  an  opportunity  is  being  Public  Opinion  Big 

rs  sij'sris  ■«*  co"''»b 

port  and  there  is  no  doubt  that  it  Although  committed  through  v.ar-  _  , - — 

will  be  accepted.  Almost  e\cr\  ■  public  statements  to  a  policy  Retail  Business  at 
articulate  municipal  spokesman,  !  ,  ,  I  i  „..„i 

from  Mayor  Gerrv  McGeer  of  Van-  removing  wartime  controls  and  Unprecedented  Le\Pl 

couver  down  to  thf-  reevese  of  the  restoring  free  enterprise  looking  to  ;  Retail  merchants  transacted  an 
smallest  municipalities  have  had  ’  g  pre-war  status,  it  appears  the  unprecedented  volume  of  busines.s 
something  to  say  about  the  Golden-  p  .  _  ,  -  .  P  .  in  December.  1946,  when  .sales  were 

berg  report  mostly  critical:  so  the  ;  "  10  per  cent  higher  than  in  Decern- 

conference  with  the  governm?nt  is  likely  to  be  free  for  another  year  1945,  and  increased  15  per  cent 
should  be  a  lively  one,  and  it  is  to  change  price  regulations  as  it  above  November,  1946,  according  to 
just  possible  that  the  government  gggg  With  a  rather  precarious ,  the  Dominion  Bureau  of  Statistics, 
may  be  persuaded  to  hold  some  re-  ■  ^  tj,at  the  ad-  December  culminated  a  year  in 

commendations  in  abeyance  or  ,  it  is  e\ident  that  the  ad  ^  ,.g(gj,  gg,gg  recorded  unintei 


Plan  for  the  things  you  want 
most  and  accumulate  the  required 
funds  through  a  Canada  Permanent 
Savings  Account.  Regular  de¬ 
posits  soon  build  a  fund  for  obliga¬ 
tions,  emergencies  and  future 
expenditures.  Savings  earn  2%. 


CANADA 

PERMANENT 

Mortgage  Corporation 


Head  Otfire:  .120  Bay  SI..  Tnronlo 
Aaacta  Exceed  $73,000,000 


I  Clericy  Township  property,  for  the  body  to  depth,  reports  C.  W.  Wil- 
^  purpose  of  tracing  the  known  ore-  loughby,  secretary-treasurer. 


Real  Test  Of  Party  Strength  In 
The  Commons  Has  Yet  To  Come 


,  .  .  _ _ _  _ _ _ _ benchers  will  not  be  back.  This 

modify  some  of  the  terms.  But.  in  i  ministration  is  proceeding  warily  in  rupted  and  substantial  gain.s.  Vol-  makes  it  quite  a  gamble. 

more  its  policy  of  decontrol,  leaving  it-  ume  of  sales  for  1916  exceeded  that  Now  the  way  to  make  .sui'e  of 

self  in  the  mobile  position  of  being  19^5  by  14  per  cent.  These  re-  staying  out  the  winter  on  Par¬ 
able  to  act  in  response  to  public  i  based  on  the  composite  liaiiicnt  Hill  is  so  simple,  you  can 

cev  tvdi  •  T4.  1  $  x._  X.  index  of  sales  for  fourteen  kinds  hardlv  believe  it.  Opposition  nicni- 

nnrf  mnv  wpii  hprnmp  nnp  of  thp  W’ould  appear  therefore  Qf  retail  business  concerned  chiefly  bers  can  duck  tlie  vote.  All  they 

have  to  do  is  to  go  home,  on 


its 

Goldenberg  report  is  likely  to  be  ac¬ 
cepted  and  acted  upon  by  the  gov^ 
ernment,  regardless  of  the  munici 


((kiiinnued  from  Page  li 

And  $6,000  a  year  I  that  we  did  our  homework.  The 
I  second  is  that  we  Canadians  were 
by  lar  the  most  bilingual  of  all 
delegations.  Wherever  we  went, 
we  could  si-ak  two  languages. 
This  was  a  great  help,  because 
the  other  countries  in  most  in¬ 
stances  were  mostly  monolingual. 
This  proved  to  ge  a  great  help 
in  manv  wavs. 


Dividend  Declarations 


the  winter. 

"ain't  hay". 

But  what  they  fear  is  this:  no 
matter  if  the  Pro  Cons  do  win, 
they  know  that,  according  to  the 
law  of  averages,  half  of  the  back 


Vi-arly 
$  lliv 


IlKiC 
l’«.^  ably 


H«coiu  I'aid 


I’aid 

t 


port  may  well  become  one  of  the 
most  contentious  issue.s  to  be  dealt 
with  at  the  session. 

Cost  to  the  Province 
Execution  of  the  province's  share 
of  the  recommendations  will  cost 
about  $5,250,000  annually,  in  addi¬ 
tion  to  special  grants  for  arterial 
highway  work  in  the  cities  and 
municipalities,  according  to  Pre¬ 
mier  John  Hart. 

The  premier  stated  that  the  gov¬ 
ernment  proposed  to  implement  all 
the  Goldenberg  recommendations 
.vhich  affected  the  government  and 
.hat  the  government  would  offer  its 


Canadian  Business  Index 


FINA.NCIAb— U.B.S. 

hniik  llcbils— II  iiinliis 
(  liiuicied  Ibinks  Ut-o. 

Ilcniiiiid  llcpo-.ils  . 

Siiviiitis  llt'piisits  . 

(xirrciit  Limns  . .  ... 

DOMI.MON  FINANCE—  * 


b;i,;i22,oii(i,uoo 

'.’.2aii.SPH.nnn 

.'!.itiH..'i22.nmi 

I77,y.72.nnn 


Iblal  flevcinas  .  S  months 

Ordinary  lixpciidilures  S  iiiuiitlis 

’o-operation  in  carrying  out  the  re-  .spn-iaJ  (Demob,  a  Kecoii.i  Expend,  s  monOis 

.•ommendations  applying  to  the  Expenditures  . 8  months 

nunicipalities.  BUSINESS  CONDITIONS — D.B.S. 

Mr.  Goldenberg  contended  that 
he  government  should  pay  a  larger'  General  Economic  Situation— 


INTERNAL  TRADE— D.B.S. 
Wliolpsiilr  ShIps  — IB  rni»s. 
Hphiil  Salfs  IB  nionlh'^ 

PRICES— D.B.S. 

\\  hoIrsHh*  l‘!  lrps-s-\(iv. 
(!osl  of  l.ivina — Nov.  ... 
IiuIp.v  Com.  StfH'ks  No^ , 
Index  liond  Yields — No\  . 


hare  of  the  cost  of  highways  with- 
n  municipal  limits  and  it  will  be 
’he  business  of  the  department  of 
uiblic  work."  to  determine  just  what 
Ti'ojects  shall  be  undertaken  on  that 
'tasis. 

The  increase  planned  will  raise 
'o  something  approximating  $9,000.- 
000  the  government's  annual  grants 
and  payments  of  costs  within  muni- 
ipal  areas. 

Proposals  in  Brief 
Here  in  brief  are  the  Goldenberg 
proposals,  based  on  an  investigation 
}f  provincial-municipal  relationship 
which  occupied  about  a  year: 

1.  Levy  of  a  business  tax,  ba.sed 
)n  rental  values  of  all  business  prop- 
>rties,  to  be  collected  by  civic  ad¬ 
ministrations. 

2.  Provincial  grant,  in  lieti  of 
taxes,  on  all  government  buildings 
jsed  for  commercial  purposes,  such 
IS  liquor  stores,  warehouses,  etc. 

3.  Provincial  grants  in  lieu  of 

а. xes  on  other  government  build- 
ngs  if  there  is  a  concentration  of 
them  that  affects  a  municipality. 

4.  Municipal  license  tax  on  beer 
larlors  i  Vancouver  already  ha.s 
-his.) 

5.  Higher  municipal  taxe  s  on 
public  utilitie.s. 

6.  All  municipal  tax  rates  to  be 
levied  on  75  per  cent  of  improve¬ 
ment  assessments  and  100  per  cent 
of  land. 

7.  Asses.sments  to  be  revised 
nearer  actual  values. 

In  addition  Mr.  Goldenberg  re¬ 
commended  that  the  municipalities 
be  relieved  of  all  costs  of  unem¬ 
ployment  a.s  distinct  from  welfare 
ca.sos.  He  proposed  as  follows: 

1.  More  money  from  auto  license 
i'eceipt.s,  amounting  to  an  additional 
.T173O.OOO  this  year. 

2.  $250,000  more  for  welfare  ser¬ 
vices. 

3.  $600,000  more  towards  school 
costs. 

4.  $50,000  yearly  to  pay  cost  of 
transportation  and  maintenance  of  c.N.n.  —  Ntivepiiber 
prisoners  in  provincial  jails. 

5.  Payment  by  the  province  of 
hospital  deficits  caused  by  the  cost 
of  treating  indigents  (estimated 
$200,000  to  $300,000  annually). 

б.  New  provincial  grants  for  build¬ 
ing  and  maintaining  arterial  high¬ 
ways  in  municipalities. 


Index  of  Physical  Volume  of  Business 
II  moiillis  ..  IH.'l,-,-:i«  equal  l(il) 

Index  of  ludustrial  Production 
II  months  ....  .  lti:i.‘i-;!H  equal  lOH 

Production  and  General  Basiness — 
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urgent  busine.s.s.  After  all,  a  man 
has  his  constituents  to  consider. 
Well,  enough  of  the  Pro  Cons 
plan  to  be  home  to  make  sure 
the  government  is  not  beaten  — 
So,  at  least,  says  one  soothsayer 
who  has  been  circulating  among 
the  Progressive  Con.servati\'es.  A.s 
I  said,  you  can  take  it  or  dis¬ 
credit  it,  as  you  like. 

So,  at  this  moment,  at  least, 
Mr.  King  looks  to  be  pretty  safe. 
How  long  he  can  walk  on  eggs 
is  anybody's  guess,  but  most 
people  here  feel  he  can  tiptoe 
over  the  eggshells  longer  than 
any  other  politician  in  sight. 

If  King  wins  the  first  vote  of 
confidence,  ne  may  win  them  all. 
Always,  however,  some  uniore- 
seen  issue  may  come  up,  between 
now  and  haying. 

Somebody  ought  to  nudge  the 
Canadian  government  in  the  mat¬ 
ter  of  Canadian  dollars  being  re- 
gsfrded  like  wooden  nickels  by 
foreign  countries.  Recently,  a 
reputable  Swiss  bank  refused  to 
handle  a  draft  in  Canadian  dol¬ 
lars  at  all.  Now  the  Canadian 
dollar  is  at  par  with  the  Yankee 
dollar.  True,  this  does  not  exactly 
make  it  so  on  world  markets, 
since  ours  to  a  degree  is  a  fiat 
dollai,  and  perhaps  is  not  backed 
by  F('i  t  Knox,  as  Uncle  Sam's  dol¬ 
lar  is.  (Here  I  am  getting  out 
of  my  depth. ) 

But  people  here  who  are  kick¬ 
ing  are  saying  a  few  hot  things. 
They  state  that  Canada  is  one 
of  the  two  creditor  nations  in  the 
world.  They  point  out  how  much 
we  helped  with  UNRRA;  and. 
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(Coniinued  trom  page  1) 
fewer  tax-payers,  there  ought  to 
he  fewer  tax  collectors.  Second, 
the  cost  of  collecting  income  tax 
from  these  people  is  very  high 
in  view  of  the  amount  of  revenue 
gained.  For  instance,  if  you  have 
i.OOO  people  each  of  whom  pay 
only  $100  or  so  income  tax  a 
year,  you  get  only  $100,000  income 
tax.  But  it  costs  you  a  great  deal 
to  collect  and  in  some  instances, 
the  service  charge  is  more  than 
the  money  secured.  Thus,  'by 
eliminating  these  as  payers,  you 
don't  lose  much  money,  but  you 
do  save  a  lot  of  trouble. 

On  top  of  all  that,  such  a  move 
is,  of  course,  smart  politics. 
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lower  at  $641,271  but  Domi 
I  and  provincial  bond  holdings  are  up 
nearly  $3.6  million  at  $9,193,8.50. 

Fixed  capital  is  shown  up  at  i  (iosiiios  Imperial  Bonus 
$278,472,884  from  $252,649,926  while  ,  Grown  Cs.rk  A  Sr.a)  (to. 

-  Lpafhpr  (.o.  .\ 


on  liability  side,  capital  stock  out-  | 
standing  is  up  at  1,042,,584  shares  j  Distiiipi-s-s'eaBiani- 
from  865,208  share."  at  end  of  pi 
vious  year. 

Record  Construction  Program 

In  directors’  .  report,  Frederi 
Johnson,  president  states  that  t 
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improve  service  was  the  largest  ever 
undertaken.  "Employees  were  ‘  ' 
ed  in  unprecendented  numbers 
above  all,  how  we  financed  our  savs,  "and  new  telephone  equipment  K'""'''' 

naet  tho  i.-Q  r  all  hxr  niirsolves  ...2 . e _ _ ;l.eneral  Meel  \\ares_  ( 
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part  of  the  war  all  by  ourselves 

Yet  our  Canadian  dollar  is  no 
good,  and  the  battered  and  de¬ 
flated  British  pound  sterling  is 
still  all  right. 

Now  we  pay  a  pretty  penny  for 
Canadian  Information  Service. 
Why  could  not  these  boys,  alway.s 
sighing  for  new  tasks,  go  to  work 
and  whip  out  some  propaganda  on 
the  Canadian  dollar.  If  our  "buck" 
is  a.s  good  as  we  think  it  is,  then 
it  ought  to  have  a  real  place  in 
the  world. 

These  mendicant  countries  were 
glad  enough  to  take  our  help 
(luring  the  war  for  free.  They 
ought  to  be  happy  to  accept  our 
dollar  now.  Particularly  the  Swiss, 
who  in  this  (ase,  turned  thumbs- 
down  on  our  money. 

*  * 

This  should  be  important  to 
readers  of  The  Financial  Times: 
This  writer  was  talking  to  a  cab¬ 
inet  minister  the  other  night,  one 
who  had  taken  part  in  .some  of  the 
95  conferences  participated  in  by 
Canada  during  1946.  The  privy 
councillor  said  Canada's  name 
was  high,  very  high  indeed.  Two 
reasons  were  ascribed.  One  was 
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loubling  its  capacity  at  Cleveland, 
Ohio,  in  anticipation  of  the  early 
removal  of  the  restrictions  on  the 
use  of  grain  by  the  industry  in  the 
U.S.A.  This  expansion  is  for  the 
Host  part  being  financed  out  of 
ivailable  cash  surplus  earnings  over 
md  above  dividend  disbursements 
md  the  proceeds  of  the  new  $10.- 
100,000  debenture  issue  over  and 
’bove  the  amount  required  to  re- 
und  the  presently  outstanding  de- 
entures. 

The  Ontario  Government,  it  wa." 
lointed  out,  has  already  adopted  a 
lolicy  which  will  involve  the  free 
j.Tle  of  all  alcoholic  beverages  by  the 
Tlass.  "When  this  plan",  he  said,  "is 
fully  implemented  and,  if  the  gov¬ 
ernment  avoids  the  pitfall  of  issuing 
too  few  licenses,  we  can  rest  as¬ 
sured  that  excessive  drinking  will 
be  reduced  in  Ontario,  as  has  hap¬ 
pened  in  other  places  where  alco- 
nolio  beverages  are  sold  freely.  It 
is  to  be  expected  that  most  of  the 
other  provinces  of  Canada  will 
eventually  follow  Ontario’s  example, 
ill  of  which  will  be  in  the  interest 
''f  temperance.” 
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ers  and  put  into  service  at  a  rate 
never  before  equalled.  No  effort 
wa.s  spared  to  meet  the  public's  de- .  , 
mands  for  service. 

During  the  year  report  shows, 
local  service  revenue."  amounted  to 
$47,324,464,  an  inciea.se  of  10.4  per 
cent  over  1945.  long  distance  reve¬ 
nue  was  $26,683,898,  an  increase  of 
11.8  per  cent;  mi.scellaneous  revenue 
amounted  to  $4,005,976,  an  increase 
of  11.2  per  cent.  Of  the  expansion 
in  operation  and  maintenance  ex¬ 
penses  of  $9,945,270,  chief  factor 
was  an  increase  of  $6, .507,000  in  the  j  i.aiiKli'y’s  l.iil 
expense  payrolls  resulting  from  a 
substantially  greater  number  of  em¬ 
ployees,  upward  adjustments  of 
ba.sic  rates  of  pay  and  the  inaugura-  |  '-oblHw  Gi'- 
I  tion  of  a  shorter  work  week  for  em- ' '  " 

'  ployees  in  the  latter  part  of  the 
I  year. 

I  Total  payrolls  amounted  to  $36,- 
:  519,000,  an  increase  of  $9,475,000, 

!  or  3.5  per  cent  over  1945.  At  the 
,  end  of  the  year  there  were  21,801 
I  employees,  the  largest  number  in 
I  the  history  of  the  company.  This 
compares  with  15,849  on  December  ,  ''“''"'lal  l"■"K  <  «"<'• 

'll  104?;  I  Nfitiona!  Prrf. 

I  National  (iiVKvrs  (!oin . 

cost  of  I  Nationai  Crot'n's  Pref.  ... 
Noiaiula  Minos 
Nova  r..  A  P.  Prof.  . 

crea.se  in  fixed  capital,  after  allow- ’  "  '. 

ance  for  the  original  cost  of  plant  (iiiiai-io  sii-rl  (om. 

removed  from  service  and  not  re-  \  'ininiio  M<-i-l  I’l-pf . 

u.sed,  was  $2.5.823.000.  compared  V;';.;.'?"":''  " 

With  $11,856^000,  in  the  previous  Ponman's^ui  lom 
.year.  Photo  Knx.  A-  KIrol. 

'  IMioto  PnR  A  Plool.  pAtra 

- - -  fNiwoi’  t  orp  l>t  Prof . 

Po\xor  <!orp.  ‘ind  Prof. 
Ih’opriola r.v  Minos 

thovl-u-lal  Hfink  . 

Proviiu'ial  '|■|^»•»v|>o••t  ...., 

Purity  Flour  Mills  C<uii.  ... 
t)uo]>oo  Powor  r.o.  '  .  .  .. 

ItoRont  Kuittiiift  t'oin . 

Mou'on!  Kolttinj?  Prof 


!  Eastern 

S.’leel  ....  .  . . .  . . 

13 

Mar 

1 

Frb 

'  Eddv  Paper  **\"  . 

I.BB 

.2. 

y. 

Mai 

15 

Fab 

Fanny  F' 

nriiiar  K'bops  . 

i..;b 

J/ 

'  .-  y. 

Mar 

:h 

Ma  r 

lienrinl 

Steel  Wares  r.om.  ... 

.SB 

2B 

y. 

leh. 

15 

Jan 

fiv  psii  m 

r.ime  A  Alaliastine  ... 

.80 

.20 

y. 

Mar. 

1-  rh 

Kailnor 

Mines  Ltd . . 

07 

Mar 

I 

let*. 

Ha  miitoi 

flotton  . . . . 

.00 

.22 

y. 

Mar 

1 

leh 

Hudson 

lav  M.  A  S . . 

O.BB 

y. 

Mai 

20 

l-eh 

Huron  A 

Erie  MortR . . 

(.BB 

LBB 

y. 

Apr. 

1 

Mar 

Hu  i  on  A 

El  le  MortR.  Honiis  . 

!.(HI 

\|>r 

1 

Mar 

Hiiriwi  A 

Erie  2B%  . .  ... 

.80 

.20 

y. 

Apr 

1 

Ma  r. 

Unroll  A 

Erie  2B%  Honus  . 

.20 

\pr. 

1 

Mar 

Iinpr  rial 

Toharoo  Lo . 

.‘>0 

Mar 

l-rh 

Imperial 

Tohaero  Ord. 

.10 

Mar 

:u 

Fab 

Imperial 

Toharro  Pref . 

6'; 

Vi'  r 

S 

Mar. 

V 

IVh. 

intern.  N 

irkel  (.0.  of  Lan.  .  . , 

l.tiB 

.10 

y. 

Mar. 

20 

Frb. 

Intern.  1 

lililias  Gorp . 

.00 

.22 

-•  y. 

Mar. 

1 

leh. 

laniHi<‘a 

P.S.  Loin.  .... 

.BS 

.17 

0. 

Apr. 

I 

Fab. 

lamait'a 

r  S.  I’raf . 

7.BB 

t.75 

y. 

\r.r. 

1 

IVI). 

l\err-.\d< 

isoii  (1.  M . 

(1.8 

lab 

28 

I'Vh. 

I.ake  of 

Ihe  WofMls  L.om . 

1  .fin 

to 

0. 

Mar. 

Frb. 

Laka  of 

Ihe  WfHwIs  Pref . 

7.BB 

1.7.; 

t). 

Ma  r. 

1 

Fell. 

Lake  Shore  M.  td . 

.72 

18 

•I 

Mar. 

t; 

Frb. 

Lan;tlev’s 

l.liL,  Arraars  . 

■*.00 

Feh. 

11 

tvh. 

Lancley’s 

Ll.l . . 

.75 

Mnr 

11 

I’Vh. 

Laura  Serord  (andy  Sliop  .... 

.80 

.20 

0. 

Mar. 

leh. 

Mur. 
oh.  i:> 


2.B(» 

:t.0B 


.:u 

.o:t 


I.ORaro  Liinitod  Piof.,  . . 

MnoMillan  Export.  H.*  It. 

NfiU'Millan  F..\porl.  fl.  ft.  Itiniiis 

Marl. arm  Pulp  and  Papor  ... 

MoCsill  Krontonar  (iinu . 

Melnlyro  Poro.  Minos  . 

Maple  Loaf  fiardens  . 

MItrhfl!  A  f:o.,  J.  S.  . .  , 

Monai'ch  Kniitiii);  Piof.  . 

Mont,  UoMons  Loin.  . . 

Mont,  (yjttfiiis  Prof. 


I.BB 
t  BB 
1.0B 


ri  f  ) 
MIB  \i! 
•  Wl  0. 


Fob.  1.1 
Mh.  I 
Mar.  1 
\nr-  1 

Mar.  IB 
\r.r  I 
\i>r.  1 

Foil. 
Mar.  M 
Mar.  1 
l>h 

Mar.  1 
\i)r. 


Ma 


1.1 


31,  1915. 

!  New  construction  at 
$29,000,000  wa.s  more  than  double 
I  the  outlay  for  1945.  The  net  in- 


Miii-.  13 
Mill-.  I 
Mill-.  I 
\|ir.  I 
'nr.  I 
M-.r.  I.; 


ni  p  4  p 


(Continued  from  Page  1) 


I.BB 
1  BB 

7B< 
.XB 
I.Pi 
^  BB 


•l.ftB 


replace  $.53,093,700  of  5  per  cent  j;" 

bonds  now  outstanding  vv.Lh  iioviii  i-.unk  i.r  g-i-i 

000,000  of  3  42  per  cent  bonds  and  | '••'nw  inionn  w  A  i> 

will  reduce  fixed  charges  by  more 
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interest  payments  of  $1.3  miaion  as  ;  N  ' . .  .4 

compared  with  $2,651,685.  It  will  , 
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dividends  on  both  classes  ol  pre- 
ferred  stock,  eliminating  as  it  doe.s 
restrictions  surrounding  dividend 
payments  attaching  to  existing 
bonds.  Dividends  on  $2.50  prior  pre¬ 
ferred  accrue  as  from  January  1st. 

1945,  and  on  $1..50  preferred  as  from 
January  1st  last. 
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.  CAN  BKEWERIK.S  REDEMI'TK).’ 

Cort-dian  Bre'.veries,  Limited  ad- 
I  vises  holders  of  serial  debenture.s 

,  ot  the  companv,  secured  by  trust  |  ' [ 

Above  architect’s  sketch  .shows  how  new  exten.sion  j  treal  will  look  when  completed.  Left  edge  of  central  deed  made  Jul'v  i,  191.5,  Fc'.'-.-ccn  i 
I  adjacent  to  present  Belmont  Street  building  in  Mont- 1  doorway  in  drawing  marks  end  of  present  structure.  |  the  company  and  National  Trust  j 
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Stock  Exchange  Record— Montreal  and  Toronto 


-  Week  ending  February  1 1 
Prcv.  High  l^w  Price 
Close  Change 


Abitibi  (newT . . . . .  19H  21 H  19H  +  1 H 

let  pref.  (new).. .  40  41  40H 

Do.,  2ndpref.  (new)..  21H  22  21  +  H 

Acadia  Atlantic,  “A*’.  .  .  22H  22H  22H  —  U 

I^.,l^ef .  106^  106  .... 

Agnew  Surpass  .  32H  34  . . . . 

Algoma  Steel  Corp .  29^  29^  27  —  2|'ii 

Do.,pref .  103  101?^  .  —  IS 

Aluminium  Ltd .  204  20S  202  . . . . 

E>o.,  pref.  (new) .  26^-^  27  26H  +  H 

Amalgamated  Electric .  .  15  . .  . . . . 

Anglo  Can.  Tel.,  pref.  . .  52>^  *  .... 

Argus  Cerp .  %ji 

Dc..  pref. . .  94%  95  93  -f  H 

Do.,  warrants. ..... .  1.50  1.50  — .25 

Asbestos .  30%  30  29  —  H 

Ashdown  Hardware .  14%  15  14%  +  H 

Assoc.  Tel.,  com. .  10%  .■  * 

Do.,  pref.  .  70  . . 

Auto  Fabric.  “A’» .  11%  12%  12  +  H 

Do.,“B” .  5%  5% 

Bathurst  Paper,  **A**.. . .  23%  23%  23  . . . . 

Beatty  Bres.,  “A”  com. ,  41%  44%  44  +  2% 

Do.,  “B”  com .  42  43  ... 

Bell  Telephone .  188%  190%  188  4  1% 

Bertram  &  Sons, '*A”. . .  19  19  ..  ... 

Do.,“B’* .  4%  . 

Biltmore  Hat  (new) .  13  13  ••  «... 

Do..  “A»Mnew) .  22%  22  .... 

Blue  Ribbon . .  14  •  •  .... 

Do.,  pref .  55%  55%  ••  .... 

Blue  Top  Brewery .  46  . .  .... 

Brand  8b  Mt lien .  2%  2%  .,  % 

Brantford  Cord.,  com ...  13  . .  ... 

Do.,  pre" .  27  . . .  . 


11%  12%  12 
5%  5% 


55%  55% 

46 


2%  2%  .. 

13 

27 

22%  23%  22% 
16  16 


15%  15% 

8%  8% 


5%  6 

104  105 

71*s 

21%  22% 
31  31% 


15 

7%  8 

11%  11%  10% 
.39  38 

17%  17% 

15%  17%  15 

48  k  48%  48 
98^i.  86  75 

21%  21%  21% 


110 

24%  25%  24% 

27%  28  27% 


Brasilian .  22%  23% 

Brewers  8i  Distillers ... .  16  16 

B.A.  Bank  Note .  22 

B.A.  Oil .  25%  26%  26 

B.C.  Forest  Prod .  4  4%  3% 

B.C.  Packers.  “A*» .  15%  15% 

Do..'‘B» .  8%  8% 

B.C.  Power,  ’'A'’ .  29  29% 

Do.,‘*B” . .  2%  3% 

BruckSilk .  2814  29 

Building  Prod .  29%  32% 

Burlington  Steel. .  11%  12% 

Caldwell  Linen . .  12% 

Dc.,  1st  jwef. .  .  . .  30% 

Do.,  2nd  prtf .  16 

Calgary  Power .  77 

Can.  Bread .  5%  6 

Dc.,  **A’*  pref .  104  105 

Dc..“B”pref .  71k 

Can.  Cement .  21%  22% 

Do.,  pref.  (new) .  31.^^  31% 

Can.  Crushed  Stone  .  10  .  « 

Can.  Cycle,  pref.  105 

Can.  Forgings,  *‘A*V  25  26% 

Do..  “B"  40 

Can.  Iron  Foundries  19 

Do.,  pref .  15 

Can.  Machinery .  7%  8 

Can.  Nor.  Power . .  11%  11% 

Can,  Packers,  “A” .  39  38 

Do..“B” .  17%  17% 

Can.  ^  Lines .  15%  17% 

Do.,  pref .  48k  48% 

Can.  Wire  8b  Cable,  *‘A’  98^i,  86 

Do.,  *‘B*' .  21%  21% 

Can  Bakeries .  9  8% 

Can  Breweries .  2SI4  25% 

Can.  Bronze .  43  43 

Do.,  pref .  110 

Can.  Canners  .  24%  25% 

Do.,  Istpref .  27%  28 

Do.,  2nd  pref.  .  .  24%  25% 

Can.  Car  8b  Foundry.  .  13*4  1^ 

Do.,  pref .  *‘A’’ .  18%  19% 

Can.  Celanese .  60%  63 

Do.,  rights. .  ..25.65 

Do.,  pref.  (new) .  42  42 

Can. Convert.,  “A”  (new)  17 

E>o., ‘*B'*  (new) .  13%  133i 

Can.  Cottons,  com.  (new)  41  41 

Do.,  pref.  (new) .  30*4  30^a 

Can.  Dredge  8b  Dock  .  25  26% 

Can.  Fairbanks,  pref..  .  151  145% 

Can.  Food  Prod.  (new)..  15  15 

Do.,  “A” .  19%  20 

Can.  Foreign  Invest  .  36  36 ’h 

Can.  Gen.  Elec .  258 

Can.  Ind.  Alcohol,  “A”.  15  15*4 

Do.,“B” .  15  15% 

Can.  Locomotive  'new).  .34%  35 

Can.  Oil  Co.  (new) .  17%  18 

pref .  182 

Do.,  pref.  (new) .  105f^  106 

Can  Pac.  RIy  .  14%%  15% 

Can.  Shipbldg.,  *'A  ...  28% 

Do.,‘’B” .  9 

Can.  Wallpaper,  “A” .  .  .  20  20 


Can.  Wineries. .  10 

Can.  W.  B.  Boxes,  “A”.  26 

Can.  Gen.  Securities  .  20 

Carnation  Co. ,  1  st  pref. .  1 1 5  % 
Circle  Bar  Knitting..  ...  22 

Cockshutt  Plow .  13 

Cons.  Bakeries .  19 

Cons.  Min.  8b  Smelt ....  88% 

Consumers  Gas .  172 

Consumers  GlaM .  4134 

Cos.  Imperial  Mills .  30 

Crown  Cork  8b  Seal .  45 

Crow'S  Nest  Coal .  40  ^ 

Cochrane  Ltd .  63 « 

Do.,  “A’* .  15% 

Do.,  pref .  25 

Davis  Leather,  "A’* .  30% 

Dc.,‘*B’ .  12% 


8%  834  —  % 

29%  2834  +  % 
3%  2%  4-  H 

29  +  % 

3234  29%  +  2% 


19%  20 
36  36*h 


.34*/$  35 

17%  18 

182 

lOSH  106 


14%%  15,%  14%  4  1 

2834  . 


14%  13*4  +  1% 

20  1934  4-  1 


88%  89%  87% 

172  173  170 

4134  42%  .. 


40  43 

63.1  7  6% 

15%  15% 

25  25 

30%  30%  3034 
12%  13 


Dist. -Seagrams  (new). . .  17%  18%  1734  *f  34 

E>o.,pref .  106%  ..  •••• 

Dom.  Anglo .  75  •  •  *  • 

Do.,  pref .  ^^9  ,  . ,  •  •  * ' 

Dominion  Bridge . .  35%  .36  34% 

Dom.  Coal,  pref .  1534  1634  16  4-  34 

Dcm.  Dairies .  10  10%  9  —  1 

Do.,  pref .  32  29%  ,  * 

Dom.  Foundries .  31*4  31%  30%  4-  h 

Dom.  Glass  (new) .  41  41  —  3j 

I^..pref.  (new) .  39  38  ,.  . 

Dom.  Magnesium  .  9  9  ..  . 

Dom.  Malting .  25  27%  ..  4*  233 

Do.,  pref .  105  . .  • .  •  • 

Dom.  Scottish .  3%  . .  • .  •  • 

Do.,  pref . ^  ■  4334  44 

Dom.  Steel  8b  Coal, 16  18%  16  4-1 

Dom.  Stores .  26  2634  25%  .... 

Dom.  Tar .  26%  2634  2634  .... 

Do.,  pref.  (new) .  25%  2534  •••• 

Do.,V.T .  26  2634  26  .  .. 

Dom.  Textile .  9534  98  95%  4-1 

Eto.,pref .  184  184%  .  — 

Dom.  Woollens .  14%  15  14%  —  h 

Donnacona,  pref .  104  104%  +  3*3 

Donohue  Bros .  20%  20%  .  •  •  ■ 

Dryden  Paper .  18  18  .  •  .  • 

East  Kootenay  Power.  2  .  •  ; 

Eastern  Steel  (new).  .  .  11%  11%  10%  —  % 

Easy  Washing  Machine.  14*4  14%  .  .  ,  '  •  , 

Eddy  Paper .  20%  20%  20%  +  % 

Electrolux  Cerp .  16%  17%  4-  % 

Enamel  8b  Heat.  Prod. .  .  11%  1134  ••  ,  ■ 

English  Electric,  *' A” ..  .  2434  25  +  /« 

Do.,  “B” .  7 

Equitable  Life .  14%  .  •  •••• 

Eureka  Corp .  2.70  2.65  2.55  —.05 


Famous  Players  (new) .  .  18  18  17% 

Fanny  Farmer  Shops.  .  .  57%  56%  55 

Federal  Grain .  8%  9  8% 

Do.,  pref .  129%  130  12834 

Fibre  Prod.,  pref .  7%  7% 

Fittings  Ltd .  7% 

Do.,  “A*’ .  12^  12 

Fleet  Aircraft .  4%  5  4% 

Fleury  Bissell .  4  3 

Do.,  pref .  37  50 

Ford  Class.  “A” .  21%  22  21% 

Do..  Class  “B” .  25 

Foundation  Co.  of  Can. .  24  , 

Gatineau  Power .  19  183^3  18 

Do.,  pref  5% .  110  11034  109% 

Do..pref.  5%% .  110  110  .. 

Gen.  Bakeries .  5  534  8 

Gen.  Products .  20 

Do.,  pref  .  .  .' .  101  •  ■ 

Gen.  Steel  Wares .  17%  18  17% 

Do.,  pref .  10834  108% 

Goodyear  Tire .  106  106 

Do.,  pref.  (new) .  54%  55 

Gord.  M’Kay,  “A*' .  11%  11%  11% 

Do..“B’* .  24%  2534  24% 

Grafton,  “A'* . .  21  21 

G.  L.  Paper,  com .  3034  54%  31 

Do.,  pref .  73  78%  73 

Great  West  Saddlery....  12  . 

Dc.,pref .  5334  54  .. 

Greening  Wire.  •  5  534  5 

Gurd,  Charles .  14%  ..  •• 

Gypsum . . .  15%  163*  15,4 

Hahn  Brass .  9% 

Do.,  pref .  19%  19%  . 

Ham.  Bridge .  83^  9%  8,% 

Hamilton  Cottons .  18  17% 

Harding  Carpets .  10  11 

Hinde  81  Dauch  Paper  21  23 

Holt  Renfrew .  45 

HOTwd’smith  ^  *29  29%  29% 

Do.,  pref.  (new)  53  53 

HuntsCandies,“A”  (new)  11%  11% 

Do.,  “B”  (new) .  12  _ 


8%  9 

129%  130 
7%  7% 


8% 

128%  4- 


4%  4-  ' 

—  1 
47  4-13 

21%  +  h 

4-'r 


1834  18 
110%  109% 

no 


101 

17%  18  17%  4- 

108%  108%  .  . 

106  106 
54%  55^ 

11%  11%  11%  . 
24%  25%  24%  + 


Imperial  Oil . 

Imperial  Tobacco . 

Do.,  pref . 

Irnperial  Varnish . 

Lk:.,  pref . . 

Ind.  Acceptance,  “A” 
Do.,  pref  . 

Inglis,  John. 

Int.  Bronze  Powders. 

Do.,  pref 
Intercolonial  Coal 
Do.,  pref 
Int.  Coal  8b  Coke 
Inter.  Metal  Ind.,  "A” 
Do..  “A”  pref 
Inter.  Milling,  4%  prel. 
Inter.  Nickel. 

Do.,  pref 

Int.  Pulp  Paper  . .  . 

Dr.,  pref  . 

Int  .  Pete 
Inter.  Power 
Intern.  Utilities  (new) 
Jamaica  Pub.  Service 
Dc  .,  pref 
Keivinator 
Labatt's 

I..ake  of  Woods  . 

Du.,  pref  . 

Lang  8i  &  ns  . 

(«aura  Sec  ord  . . 

l,eg»re,  i>fef  . .  . 

Uwit  Bios  . 

l.tndtay,  C  W  . 

Dc*  ,  pret 
Loblaw,  "A' 

r>)  .  “L  ■ 

I/ctews  Tl  estres.  iwt( 
Mac  Kit  n  ,n  Steel 
Dt.pfSf  . 


12%  15  12% 

1434  153i  14% 

8  83i 


130 

25 

30  »y  30% 
104*4  104 
108  108% 


51 52%  50*4  +  % 
105*4 

14%  I6’y  14%  -i  I’s 


170  172 

203‘i  21 

20%  21% 


1947 -  - 1947 - 

Sales  Bid  Ask  High  Low 

16906  ..  ..  21%  18% 

545  ..  ..  41  37% 

18327  ..  ..  22  18% 

1050  ..  ..  23  22 

15  ..  ..  107  105 

30  ..  32%  32 

1635  ..  ..  30  23 

55  ..  ..  102  100 

145  ..  ..  205  193 

205  ..  2734  26*8 


15  IS 
53%  52* 


52*4  . 

8%  83$ 

95  93 

2  00  1.30 
31  27 

15%  14,% 
•10% 


43  42% 

1903$  186 


223$  21  «$ 

13%  14  13 


14%  12*  a 

30%  32 
18  16 


29%  28*4 

32%  2934 
12% 


27%  28  27%  4-  3$ 

24%  25%  24  34  4*  1% 

13%  15  13*4  -I'  1 

18%  19*4  18%  4-  *4 

6034  63  62%  4-  23$ 


26*4  25 
145*4 


6 

Int. 

104% 

$4  50 

71*; 

71 

$2  50 

23% 

19 

31*8 

30 

10 

40 

Mio*: 

I04'/j 

•5  00 

26% 

24  *, 

$1  so 

45 

$1  50 

19 

Int. 

•16 

15 

60 

8 

Int. 

12 

I0\, 

60 

40 

39 

$1  50 

17% 

17 

.50 

17% 

14 

$1  00 

49*4 

47 

$2  50 

86 

75 

$4  00 

21% 

9 

$1  00 

26 

25 

$1.50 

44 

$1.50 

108 

$5  00 

26 

24'/; 

.51  25 

29% 

27', 

1  00 

26 

24 

.60 

15 

13 

80 

19*4 

18 'j 

1  00 

63 

58  H 

2  00 

25  63 

20% 

4.1 

♦F75 

17 

.75 

13% 

41 

$1  20 

311$ 

$1  80 

26% 

22 

Int. 

150 

$6  00 

15% 

14?.. 

.$1  00 

20 

19 

.50 

36*b 

35 

1  00 

285 

8  00 

16% 

14  >4 

Int. 

16 

I3?4 

Int. 

371$ 

33% 

Int. 

18% 

n% 

.60 

182 

}8  00 

106 

$5  00 

15’h 

13 

Int. 

"28*$ 

Int. 

•9 

Int. 

20 

$1  00 

21 

$1  00 

11% 

8 

Int. 

26 

U  50 

*^20 

116*$ 

112% 

:.4  00 

23 

21 

.60 

14% 

i2?i; 

.50 

20 

IS% 

80 

893$  84 
175  170 

42%  42 


Macabe  Grain,  “A”. 
Dc.,“B” 

Maple  Leai  Gardens. 
Maple  Leaf  Milling  .  . 
Midland  8b  Pacific  . 
Massey  Harris  (new). 

Dc.,pref  (new) . 

McColl-Frontenac . 

Dc.,  pref  . 

Milton  Brick . 

Mitchell  Co.,  J  S. 
Mitchell.  Rob^ 

Modern  Container  (new) 

Do.,  pref.  <new  i . 

Modern  Tool 
Molson's  Breweries 
I  Monarch  Knitting  (new) 

I  Do.,  pref.  mew)  .  . 

1  Montreal  Cottons  (newi 
I  Dc.,  pref.  mew)  . . 

I  Mont.  Locomotive.  . 
Montreal  L.  H  8b  Power 

Dc.,  3%  Notes . 

Montreal  Telegraph .  .  . 
Montreal  Tramways 

Moore  Corp . 

Do..  “A"  pref. 

Do.,  “B”  pref . 

Morrison  Brass . 

Murphy  Paints,  com. 
National  Breweries 
Dc.,pref 
Nat'l  Drug,  pref. 
National  Grocers 

Do.,  pref . 

Nat'l  Hosiery,  “A” . 

Do.,“B’’ 

Nat.  Sewer  Pipe.  “A”.  . 

Nat.  Steel  Car . 

Niagara  Wire 

Ncranda  Mines . 

North  Star  Oil . 

Do.,  pref . 

Ogilvie  Flour  . 

Do.,  pref . 

Ont,  BeautySup . 

Do. ,  pref . 

Ont.  Steel  Prod . 

Do.  pref  . 

Orange  Crush . 

Do.,  pref . 

Ottawa  Car . 

Ottawa  Electric 
Ottawa  L.  H.  8e  Power. . 
Dc.prcf 

Page  Hersey  Tubes 
Penmans  Limited. 

I  Do.,  pref . 

Peoples*  Credit . 

Fhctn  Engravers  ..... 

'  Powell  River . 

!  Power  Corp . 

Pressed  Metals 
,  Price  Eros.  . 

I  Do.,  pref 
Provincial  Transport. 
Purity  Flour  . 

Do.,  pref  . 

Quebec  Power. .  . 

Quinte  Milk . 

R^ent  Knitting. . 

Do.,  pref  .  . 

Renfrew  Textiles.  ... 
Riverside  Silk  *‘A”. . . . 

Do.,  *‘B” . 

I  Robertson,  P.  L . 

Do.,  pref  . 

Robinson  Cotton . 

Rolland  Paper  ..... 

Do.,  pref.  (new) . 

Russell  Industries  mew 
Do.,  pref 

Saguenay  Power  pref  . 
St.  Lawrence  Corp. 

Do.,  pref  , 

St.  Lawrence  Flour  Mill 

E>o.,  pref . 

St.  Lawrence  Paper,  pre 

Scythes  (new). . 

Do.,  pref.  (new) . 

Shaw.  Water  8b  Power 

Shea's  Brewery . 

Sherwin  Williams  . 

Do.,  pref . 

Sicks*  Preweriei  mcwi,  . 

Do.,  V.T.  (new) . 

Silknit  (new) . 

Do.,  pref.  (new).  . 
SilverwoodDy.‘‘A”  (new ) 

Do.,  “B"  (new) . 

Do.,  pref 

Silverwcx>d,  W.  D.,  pref. 

Simon  8b  Sens . 

Do.,  pref .  . 

'Simpson,  "A" . 

Do.  “B" 

Do.,  pref . 

Scutham  Co . 

Southern  Can.  Power  .  . 

Standard  Chemical . 

I^.,  pref . 

Standard  Paving  . 

Do.,  pref . 


— — Week  ending  February  11, 
Prev.  High  Low  Price 
Close  Change 

11  10*4  —  % 

11 

93 

14*4  14*4  143$  —  H 
1634  16%  +34 

20  203$  193$  .  •  .  ■ 

293$  303$  29%  +  1 

25  263$  25  +  1 

104  104  - 

3  23$  —  % 


104  104 

3  23$ 

82 

18  IQ 
14*2  143$ 


17%  +  r 


1947 -  - 1947 - 

Sales  Bid  Ask  High  Low 


20  183$ 

303$  29 
26%  23  3$ 
104  102% 

3»>$  234 

•82  46 

19  17 

143$ 


12%  13 

40%  40*$ 

22  22*4  213 


50  50 

35  39*4  36 

733$  7334  73 


46*4  47 

49  48  3i 

14  14 

19  19 

29*8  29% 
13  123$ 

9U 

30  30' s 

24  }i  36 
26 

92'i  52»» 

Sli  6 
6'i 

29  29 

180 


25  26'.^ 

3A%  35  H  344 
12',  15  t2H 

11  12'.i  114 

60  61 4  59 

103  103 


23 

SO 

-i-'4'4' 

478 

40 

—  H 

155 

73% 

284 

295 

♦320 

426 

*360 

3% 

5 

4 

23 

23  «4 

24 

-  *4 

1165 

47% 

—  % 

150 

49 

—  % 

611 

. 

14 

325 

19'h 

+ 

265 

29% 

—  % 

340 

13 

9% 

10 

L50 

32 

+  '  1?4 

3750 

26 

25 

26 

26 

^  3'4 

13090 

54 

-f  ‘4 

350 

6% 

—  /^ 

25 

6*1, 

540 

28 

181 

180 

-t-'  ,'s 

270 

2% 

50 

20 

115 

19*4 

120 

*120 

— '  % 

4548 

23 

*21*.'$ 

-r  t 

1100 

6’$ 

19 

82 

15% 

16,'t 

17 

10 

103*n 

+  'i 

685 

33 

20 

71*4 

10 

152 

6 

■7 

6 

+ '  1  % 

70 

26*'$ 

+  *'$ 

2695 

35% 

+  iK 

2952 

15 

+  1% 

910 

, , 

12!$ 

—  1 

1535 

61% 

16?'4  16?4' 

13%  13% 

54  M  54  «, 
20  20 

13 '4 

7,'--! 

2S'i  26 

+ 

"% 

26 

to 

34  34 

22  21 

41  42 

48 

14  13% 

13  V4' 

_ 

'% 

15  16 

H- 

1 

102 

I2V3  13 

\2U 

-T' 

j  „ 

605 

105*4  106 
il%  14 

n% 

4- 

2 

39  44  Vi 

39 

— 

4% 

33  Jj  34 

+ 

% 

162  162 

2% 

.  I23J^  129 

123  >3 

+ 

28  .  . 
24';  244  24  — 

12''<  124  114  —  4 

29  29  - 

1724  1714 

13‘4  134  13'.^  +  *, 

13  134  i3%  +  4 

18  17  - 

38'-;;  _ 

114  12  +  4 

8  8'/4  8  .... 

16,'2  ..  ..  - 

100  ..  - 

28  .  .  - 

105 

304  30'*  —  1 

264  26!  j  254'  +  '  ■< 

105  4  i06  1054  —  -'* 

184  18  —  ,'* 

18  18'.*'  +4 

9  94  9  +  4 

101  Jj  1034 

74  8  74  —  'ii 


29%  30% 

$1  20 

Stanley  Brock.  “A” . 

10% 

47Jii 

$2  00 

Do.,"B”  . 

7‘f, 

7% 

43 

$3.00 

17 

17 

165 

7 

81 

81% 

81 

317 

is% 

Do.,  pref . 

86 

87 

86 

+ 

150 

..  25 

Sterling  Coal . 

lOVi 

..  31 

30% 

$1  so 

Tamblyn  Ltd . 

27 

28 

+ 1 

135 

..  13 

11% 

70 

Do.,  pref . 

53% 

..  19,‘3 

16 

Int. 

Theatre  Prop. . 

4 

..  108 

106Vi 

55  00 

Tip  Top  Tailors . . . 

18 

*75 

Int. 

Tookes  Bros,  (new) . 

41 

..  *110! 3 

$5  00 

Toronto  Elevators  (new) 

11)3 

ii?i 

11% 

+  % 

1543 

..  36 ‘/K 

32 '.3 

Sl  20 

Traders’  Fin.,  "A" . 

34 

34 

100 

105 

34  4), 


Do.,  "B" . . 

Do.,  pref 

Tuckett,  Tobacco,  prel. 

Twin  City . 

Do.,  pref.  inew) . 

Union  Gas  Co . 

United  Corp.,  “A” . 

Do.,  "B” . 

United  Steel . 

Viau  Ltd . . 


34 

1034  1034  • 

182  182 

14  4  154  IS.'-f  +  1 
12.'»  .. 

10  104  94 


12' » 

10  104 

30 

204  21 


+  .4 
94  +  4 


+  1 

30692  . . 

18!4  13’-4 

Int. 

Virginia  Dare . 

25 

29%  25 

880  .. 

27  2S»i 

Int. 

Wabasso  Cottons . 

77 

79 

-b 

2 

263 

555  .. 

27  26!.i 

51  00 

Walker  (Hiram  )G&W 

25*; 

26 

2A% 

+ 

% 

9030  .. 

75  .. 

. .  26 

$1  00 

37% 

37H 

+ 

% 

250  . 

100  .. 

26'<;  25?i 

$1 .00 

Do.,  (new' . 

27 

30 

28% 

+  3 

315  .. 

+ 

517  .. 

. .  98  92 

$5  00 

Do.,  pref.  (new) . 

35.' i 

35, >4 

35 

225  . . 

64  .. 

..  184?i 

$7  00 

West.  Kootenay,  pref 

—  % 

355  .. 

15  13?^ 

.80 

Westecl  Prod . 

24 

25 

+ 

1 

250  • •  • « 

65  . . 

105 

30% 

31 

30»ii 

+ 

% 

605  • •  •  • 

50  .  . 

20%  .. 

Int. 

Do.,  pref.  (new) . 

1C6 

107 

106?i 

+ 

% 

55  •  •  • • 

675  .  . 

.  ■  18  17H 

Int. 

Wilsil  Ltd . 

22 

22% 

■  ■  , 

75  . . 

7  74 

144  13 


13  124 

2.75  255 

184  174 
67  524 

94  84 

130  124 


..  1104 

111 
54 

19%  20  20 

100  10141014 

184  174 
1084 
113 

554  . 

114  ^ 

254  244 

21  204 

344  24 

784  63 

94  94  124 

54 

5'4  5 

144  l‘»4 

164  154 
9'A  11  *10 


43  *45 

165  *175 

294  27 
53!h  . 

13  114 

14  124  ■  ^ 

15  124 

154  134 

8', 

154  14 

*33 

34  33  '* 

106  106 

104  104 


30  *140 

130  *3412  27 

304  294 

104 •*  103 
108  lOO", 
37*4  34'* 

1.12  ‘123 

55'*  48'* 

105'2  110.4  lOS'a 


Winnipeg  Electric.  "A” 

Do.,  pref . 

Wood,  Alex.  &  J.,  pref.  . 
Woods  Mfg.  Co.,  com. 

Wool  Combing . 

York  Knitting  Mills 
Do.,  pref 

Zellers . 

Zellers’  Ltd.,  6%  pref. 

Do.,  5%  pref . 

BANKS 

Canadienne  Nat . 

Commerce . 

Dominion . 

Imperial . 

Montreal  . 

Nova  Scotia . 

Royal  . 

Toronto . 

LOANS  and  TRUSTS 

Can.  Permanent. . 

Central  Can.  Loan. 

Chartered  Trust . 

Crown  Trust . 

Econ.  Invest . 

Huron  6s  Erie . 

Do.,  20  p.c.  paid 

London  Can.  Inv . 

Nat.  Trust . 

Ont.  Loan 

Toronto  Gen  Trust. .  . 
Toronto  Mortgage 


14  164  144 

99  99  98 

127  130 


150 

37  374 


214  22 

22  224  22,'*' 
28  4  284 
294  294  29 
264  264  26 
38  38  374 


193  195  1904 

182 


26  27 

1164 
175 


26  4  27'^  274 


. .  137 
. .  105 
.40  43 


117  116 

171  173  175 

116 


27 

1164  .. 


Record  of  the  Curb  Markets 


94  10 

35  34 


14  9% 

44  4  364 


254  234 
134  114 


134  134 
18 

384  33% 


29  254 

106  104 


104  11 
74 


35  *34 

1034  1034 
183 

154  . 
♦124  12 
104  94 

30 

21  20 
94  9 

204  20 


107 

224  .. 

164  13 
994  98 

130 

54 

254  244 


UNLISTED  SECURITIES 

(Furnished  by  A.  ,|.  Pattison  Jr.  9l  Co.l 

LIMITED.  Moynl  Bank  Bldg..  I'orunto 

(Subject  to  conflrmattuD  and  change) 
Bid  Asked 

Acadia  Apts.  Coin.  ..  r.-IO  D.jC 

.Allens  Kingston  ITiKs  .  80.00 

Allens  St.  Cath.  Uts  .  U.'i.OO 

•Aliens  Toronto  LTs  .  40.00 

Anglo  Can.  Tcl.  "A”  Com.  ..  11.7%  12.50 

.Ashdown  Hoidware  U  ...  11.00  10.50 

B.  F.  Uoodericb  Com .  25.00 

B.C.  Sugar  .  UO.OO  '35.00 

Beau.  L.  U.  &  P.  .  4.00 

llraiid-Heiid.  Ooni .  12. .50  11.00 

Draiit.  Hoof  Com .  16.00 

liriiitun  Peter,  Carpet  .  06.00 

British  America  Asscc .  75.00 

llrilish  MIge.  &  Trust  .  17.5.00 

Bruckville  Trust  .  .,0.00 

Calgary  Pow.  5';o  Pfd . 106.2.5  tU7.6u 

(iiii.  Life  .Assi-e.  .  . .  .5.50.00  600. ilO 

Can.  Fire  Ins .  00.00  01.00 

Can.  Starch  Com .  II.oo 

Can.  Airways  .  3.50  6.00 

Can.  Col,  Air  .  3.50  4.50 

(4111.  Fire  Ins .  80.00  04.00 

Can.  A  Foreign  Sec.  Cum.  3.50 

Cun.  (ieii.  Invest.  .  .  16.00  16.75 

Can.  Iiiilemiilly  .  1.55.00 

Can.  Industries  . .  2L.50 

Can.  Iiiiliistries  PId .  100.00 

Can.  Ingersoll  Band  .  02.00  05.00 

Can.  Investors  Corp .  7.75  8.50 

Can.  Invest.  Fund  .  1.,'0  .5.0'l 

Can.  .Motor  I.iinip  .  13.00 

Cun.  Paving  l•f(l.  . .  7.00 

Can,  Tea  Pl'd.  .  80.00 

Can.  West.  Nat  fias.  Com.  40.00 
Can.  West.  Nat.  (ias.  Pfd,  107.00 

(jan.  Westlngliou.se  .  ...  1.5.00  1.5.00 

Caiiigil  Trust  .  70.00 

Capital  Wire  Cloth  Com.  10.50 

Capital  Wire  Cloth  Pfd .  23.00 

Cawtlira  Apts.  Pfd.  4.60 

.A.  W.  C.hase  Pfd.  Bonus  ..  36.00 

Claude  Neon  Pfd .  53.00  57.00 

Colonial  Sleoniship  .  80.00 

Coiiinierrial  Fin.  Com.  . .  12.2.5  13.00 

Commercial  Life  . .  7.00  8.5(1 

(■^mfederation  Life  .'iOe-o  Pd.  1,50.00 
Cniitinenlal  Life  20*{,  Pd.  .  .  33..50  36.00 

Cuoksville  Brick  (kim.  1.60 

Cooksville  Brick  I  Pfd .  41.00 

Gresreiit  Creamery  I’fd.  ..  100.00 

Crown  Life  Fully  Pd.  ..  .  32.5.00  37.5.00 

(iiiban  Cun.  Sugar  .  6.00  10.00 

Detroit  Inter.  Bridge  .  I1..50  12. .5o 

Dom.  of  Can.  Ins . 200.00 

Dom.  Envelopes  West.  ...  6.10 

Dover  Industries  .  .  13,00  13.75 

Diinlon  Tire  50'«  pfd.  ..  ..  26.00  27  fl( 

Eastern  Trust  .  1.50.00 

Empire  Life  Pd .  17.00  I7..50 

Excelsior  l.lfe  42%  Pd.  ....  06.00 

Federal  Foundry  Com .  2.00  3.00 

Galt  Brass  Com .  32.50 

Goderich  F3ev.  Div.  0(ic  ..  .  16.00  17.50 

Granite  Club  .  (1.00  K.iKt 

fireat  Lakes  Pow.  Pfd . 111.00  116.00 

Great  West  I.ife  . 100.00  1,50.00 

Guaranlee  Co.  of  N.  A . ’2.50.00 

Guardian  Beal.  Pfd  .  .35.00  10.00 

Gurney  Fniindry  Coin.  ....  II.OO 

Gurney  Foundry  Pfd .  3.3B 

Halifax  Ins .  17.00  lo.fla 

Hart  Battery  . 8.50  0.5i' 

Highland  Dairy  Pfd .  56.00 

Homewood  Sanitarium  .  115.00 

Imperial  Life  . 320.00 

Ingram  &  Bell  Pfd .  08.’2.5 

Ins.  Exchange  Com .  52.50 

Inter.  Prov.  Brick  Pfd.  _  31.00 

Invest.  Bond  A  Sliare  .  16.00 

Laniliton  Golf  .  385.00 

Laprairle  Co.  Inc.  Pfd .  50.00 

Lolilnw  Inc.  Coni .  20.00  21.50 

Loew’s  Bflo.  Thea.  Pfd.  _  10.75 

London  Can.  Inv.  Pfd.  ....  08.00  103.00 

London  A  West.  Trust  .  101.00 

Manitoba  Sugar  Com .  4.00 

Maritime  Tel.  Com .  17.00 

Maritime  Tcl.  Pfd .  18.00 

M.'iiuifocturers  Life  . 310.00 

Maiitime  Life  ..  21.50  28.00 

Mexican  L.  A  P.  Pfd .  20.00 

Miillaiid  Loan  and  S'av .  15.00 

.Midlanil  Properties  Pfd .  10.75 

Mississiinga  Golf  .  ..  30.00 

Molls  I.td.  Pfd.  125.00 

Monarcli  I.ife  30%  Pd .  90.00 

Moiiarcli  MIge  I’liils  ....  4.00 

Montreal  Island  Pow.  Pfd.  40.00 

Montreal  Trust  ....  90.00 

Morrow  arrow  Pfd.  ..  100, Oo 

Mount  Boyal  Hotel  Com.  . .  12. 50  13.75 

Mount  A’iew  Apt.  Pfd.  10.00 

National  Drug  New  (,V>m.  .  8.75  9.75 

National  Life  ..  75.00  80.00 

New  Brunswick  Tel.  ..  14.00  lO.uii 

NoiThern  Telcplioiie .  1.25  1.75 

Novo  Scolla  Trust  ..  150.00 

Nova  Scotia  I,  A  P.  Com.  100.00 

Office  Specialty  Com .  22  00 

Ont.  Bu.  Sup.  Com.  .  .  2.00  2.75 

Ont.  Bu.  Sup.  Pfd .  18(10  20.50 

Pacific  Coast  Term  .  19.75 

Paramount  Oshawa  Pfd .  95. (Ml 

Para  Kitchener  Units  .  55.00  .... 

Prov.  Bank  of  Can.  .  12.5('  15.50 

Prudential  Trust  .  10.00 

Bellaiice  (irain  Com .  17.00  19.50 

Reliance  Grain  4%  Pfd .  95.00  08.50 

Bosedole  Golf  .  100.00  110.00 

Royal  Trust  .  100.00 

Sawyer  Massey  Com .  2.00  2.75 

Sherbrooke  Trust  .  138.00 

S'eiberliiig  Ruber  Com .  16.50 

Sin.  McNaiigliton  Com . .  2.30 

Sovereign  I.ife  25%  Pd .  38.00 

S'taiidard  Enel  Com .  4.50  5.75 

Standard  Fuel  Pfd .  49.00  51.00 

Sun  Life  .Assce.  ..  .  475.00  500.00 

Third  On.  Gen.  Invest.  ..  .  3.60  1.00 

Toronto  Carpet  Com .  90.00 

Toronto  General  Ins.  ....  6.00 

United  Farineis  Co.  Op.  ....  3.50  5.00 

United  .'Jteel  ‘’A”  Pfd .  25.75  ’27.00 

V'ictoria  Trust  and  Sav.  ...  112.00 

Waterloo  Mfg.  8.00  9.00 

Waterloo  Trust  %  Sav .  6.00  9.00 

Waterloo  Trust  .  120.00 

West.  Assce.  Com.  .  60.00  65.00 

West.  .Assce.  Pfd .  41.00 

Western  Grain  Com . .  2.00 

Western  Grain  Pfd .  .37.00  13.00 

AA’esterii  Life  .  10.00 

Western  Stoek  Yard  Pfd.  ..  19.00 

Western  Stock  Yard  Com.  9.00 

REALTY  BONDS 

(Furnished  by  A.  J.  Pattison  Jr.  &  Co.) 


Bid  Asked 

1)8.00  102.00 
1)0.00  O.’t.OO 
80.00  8.400 


THE  FINANaAL  TIMES,  FEBRUARY  14,  1947 


Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


Low 

(19%  Dom. 
...  D(i0,. 

l04Ak  Horn 
....  Dom. 
102%,  Dom. 
lot’s  Dom. 
101%  Dom. 
102Ts  Dom. 
1024  Dom. 
lomi  Dom. 
102'*  Dom. 
lOOAi,  Dom. 

I  OP!*  Dom. 
101  Vi  Dom.  I 
99  Vk  Dom.  ( 
994  Dom. 
1074  Dom. 

Dom. 
162'/,  Dom. 
lOlVv,  Dom. 
10 1  Vi,  Dom. 
994  Dom. 
...  Dom. 


Int 

Rat* 

Due 

Maturity 

Bid 

Aaked 

l'!i 

M  N 

My 

1,  I'.H7 

idO 

luo' J 

..  1% 

..  i 

M  S 

Ma. 

1.  1943 

IdO's 

1dl  ■, 

J  D15 

lu. 

13,  .50-51 

1 05 ',4 

105  •) 

■  ■ 

M  N15 

No. 

15,  48-51 

lO’Jis 

Id.'t", 

.  3 

A  0 

Jc. 

1,  49-52 

103", 

103:, 

> 

A  015 

Oc. 

13,  47-52 

101’, 

102  •, 

.  3>4 

F  A 

Fe. 

1,  48-52 

10  In 

105  , 

3 

M  S 

Mu. 

1.  52-54 

106 

10(1'; 

3 

J  1> 

Ju. 

1.  50-55 

llH'i 

loiT, 

3 

M  N 

No. 

1.  53-56 

I05’k 

106% 

M  N 

No. 

1.  47-57 

ld2'4 

in-jiM 

3 

M  N 

My. 

1.  1957 

lOlV, 

105H 

M  N 

No. 

1,  48-58 

101"; 

105’,* 

3 

J  D 

Ju. 

1,  55 -.58 

I01'5 

10.5 

3 

J  J 

Ja. 

I,  56-50 

IlH'ik 

105  Vk 

3 

J  D 

Ju. 

1.  37-60 

lOl’j 

105 

511 

M  N 

No. 

1.  49-59 

107'n 

KIT", 

J  D 

Ju. 

1,  56-66 

100  Vi 

lOC’v, 

3 

M  .SIS 

PerppItiBl 

103';!. 

104% 

.3 

F  A 

Fe. 

I,  1962 

lOtUj 

105 

3 

M  N 

Apr. 

1.  1963 

104  Vi 

105 

Hi- 

M  N 

Nov 

t,  1050 

100'.'. 

101 

3 

M  S 

Sep 

t.  61-06 

104  Vi 

105 

AND 

iikbip* 

NAVIGATION 

3%  M-S  15 

BONDS 

Mar  (5-57 

lOC'i 

103'% 

r  Hallway  IVi 

FA  U 

Feb.  15-51 

103 '4 

lOai?’, 

«  i‘erp 
( Dam 

Uuar.l  I'/k 

MS  CM. 

Sept  51 

1 081,4 

114 

... 

iDom 

Guar.l  I'b  JDEI  CNI 

June  55 

121  Vi 

iDunj 

Guar.l  i%  JJr>  AO  CNL  Oct  l-bil 

I12'', 

1  Dom 

Guar.l  1 

JJiS  C 

Jan  54-50 

103->* 

io4% 

*  1944  quotatloDS. 

PROVINCIAL  AND  MUNICIPAL  BONOS 

PROVINCIAL 

The  following  quotations  art  furnished  by  The  Investment  Dealers*  Association 
of  Canada 

^  Province—  Kate  Maturity  Bid  Aakr 

03.511  86  OOz^ribertu  .  dVjYc  1  June  ,'.164..  lul.50  101.. 

09  00  S8.00  Alberta  ..  ..  .  34%  1  June  l'J75  I02..'.0  105.; 

I. i.ui  I  III  00  British  Columbia  .  5%  1  SepL  1953  113.25  117..; 

125.00  llO.jos  Bi'ltish  Columbia  .  44  1  Oct.  1953  lI2..'iU  117.i 

112.. '>0  iilO.lMl  British  I'.uinmbla  .  3%  15  Dec.  I’.iGO  102.50  H'O.i 

,,s  .,  .Manitoba  .  1%  2  Jan.  1950  103.75  107.7 

22.01  08.00  .Muiiitoliu  .  14%  I  Oct,  '951  110.25  11L2 

02.0(1  lOO.tM,  New  Brunswick  .  3%  1  .Mar.  I'.iOl  101.00  lol.ii 

13050  ll6.Uo\  New  Brunswick  .  lVj%  l.v  A|>ril  19()1  I2o;iio  121.i 

18. (Ml  1OI.5I'  Nova  Scotia  .  3%  2  Nov  1956  103.00  106.1 

09.5(1  107.00  Ontario  ....  .  l',k%  1  June  I'.i.AO  107.75  IIO.; 

119  00  102.00  Oiitarlu  ..  .  3%  LA  Sept  1955  1,11.00  107.1 

16.. ',(,  ,  Untarlo  .  •%  15  .May  1960  I16..50  121..' 

00.00  98T0  Ontario  .  23i7e  15  July  197a  99..j0  101.1 

99.50  Ontario  Hydro-Elec.  Pow  2'',%  I  June  1971  99.50  101.. 

02.50  98.06  Prince  Edward  Island  3%  1  .Aug.  1956  102.50  106. ( 

15.00  107.00  Quebec  .  1V4%  I  Aug.  1958  1 1  MMi  117.: 

03.50  lOO.OO  Quebec  .  3%,  1  Eeb.  19(12  lO.’t.aO  100., 

01.75  8.3. .50  Saskalchewan  .  la  Aug.  10.53  lOO-.ifl  lOJ.i 

II. 50  83.00  Saskatchewan  57e  I  Aug.  1958  113.00  ll<. 


ILon 

3.16 

10.00 

103.01* 

J’J.UO 

Cliurluttelow'D  ... 

MUNICIPAL 

July 

1052 

17.IMI 

fO.Ou 

IIT.O'I 

KIO.riL 

Halifax  . 

July 

1U.’.2 

9.5i‘ 

f  1  l.iio 

(08.^0 

Hull  . 

May 

1052 

.56.00 

111.0(1 

08.00 

Levis  . 

Ma-. 

1054 

11.5.60 

ll.i  or 

1  10.00 

Moncton  . 

.  3% 

2 

Jul. 

1934 

32(1. (Ml 

101.0(1 

•7.1(1' 

Montreal  . 

No’ 

9:»  1 

II0..5(I 

(05.00 

Ottawa  . . 

July 

1‘)I9  ] 

10:1.50 

103.50 

Quebec  . 

Oct. 

I9.*>0 

31.00 

97.50 

80.a(( 

St.  Buiiirace  . 

.  3,  3',i.  I'v 

:t) 

Dec. 

1977 

16.00 

i;to  00 

1 16.00  % 

St.  John  . 

15 

April 

I'jTl  ] 

385.0(1 

|09.tM> 

io:l(m 

Three  Rivers  .... 

Nov. 

1050 

50.00 

143.00 

ti9.no 

Vancouver  . 

June 

lOliO  1 

20.00 

21.50 

106.00 

101.00 

Wfstmouiit  ..a*. 

.  i"f. 

May 

!9.)4 

10.75 

90.00 

83.5(1 

Wlncl.sor  .  . 

.  3 '..',5 

‘.it 

Dec. 

lt(75 

98.00 

103.00 

135.00 

116.00 

Winnipeg  . 

.  !*..% 

1 

April 

1901 

104.00 

4.00 

X— 

-Pajable  Canada  and  New 

York.  z — Payable  Canada. 

New  York 

CORPORATION  BONOS 


utility—  B***  *».‘‘*‘* 

Algoiiiu  Cent.  RIy.  5's,  1059  73',^  '"'a 

Assoc  rel.  A  Tel.  5Vi,  19(i(l  .  10(.  .  . 

Avalon  'lei.  IVa.  PJaS  .  OJVi, 

Bell  Teleiilioiie,  5,  1960  -  11(i 

Beil  Telephone  5.  1957  ...  I'"'*,,  , 

It.  C.  FMcctric  3',*,  1967  ....  KMi'i  102  •, 

Calgary  Power  .5,  1960  .  102'-  .. 

Powrr  IIMU  .  ..  ^***\.- 

(fiitineiiii  ro>>(*r  3,  1D70  ....  102%  104*a 

Do.,  3*4,  rJ70 .  104  .  . 

Int.  Hvdrii  Klect.  0,  l^)44  ..  .  KM)',,.  102’$ 

Lower  M.  I^aw.  Pr.  3%,  1005  102%  101^ 

Mont.  Island  Pow.  .5*:;,  1057  ..  10.1*$  . 

Montreal  Train.  4%,  195.5  100  10- 

Montreal  Tram.  .5,  “A",  1955  109*j 
Montreal  Tram.  5,  1955  lilO*..  102* j 

Montreal  Tram.  5,  19.51  ....  100*$  ... 

Mil.  L.  H.  &  P  3*$,  1950  ..  ,  192 
MU.  L.  H.  A  P.  .3*$,  19(>3  .  ..  192*4 

MIL  !..  H.  &  P.  3**.,  1973  .  .  09**4  191^1 

Nfia.  L.  H.  P.  3*4,  t9G6  . .  99*4 

Nfid.  L.H.  A  P.  5,  19,56  ..  ..  100»4 

Ottawa  Power  4.  1957  ..  ..  lOlla 

Pow'er  Corp.  4*/$»  1959  ....  105  107 

(Jiiebec  Power  3's,  1002  ....  100  102 

Sliawinigan,  3*/$.  1970  . .  103  105 

Shawlni«an  3.  1901  .  100*4  102% 

Shawinigan  3.  1971  . .  100  102  , 

.St.  Maurice  Pow.  3*4,  1970  ..  lOO^Ij  192'*i 

United  Sec.  3.  19,52  . .  99%  .. 

Winnipeg;  Elect.  3‘Ji,  1971  ..  102  104 

industries— 

Ahitihl  5,  1905  .  991$  101*$ 

.Mgoma  Steel  5,  1048  ..  100*,$  102*,$ 

Powaters  Nfld.  3*/$,  1008  .  100*,$  102*'$ 

Itrandram  Henderson  4.  1901  100%  ... 


100*4  102% 
100  102 

100(1;  lo'j'*; 

99% 

102  104 


H.  C.  Forest  Pn)d.  4,  1900  ,  98*$ 

Itiown  (^o.  19.59  .  103 

lie.  Pulp  &  Paper  0,  19.50  ..  loo*j 

H. C.  Pulp  A  Paper  7.  1950  ..  100*j 

Cun.  V.  Sl  P.  Inv.  .5.  1958  ..  lOK 
Cons.  Paper  3%,  1907  .  .  UU 
Uoin.  Coal  4*2%  19.52  ..  100*$ 

Donnacona  Paper  4*j,  1958  .  100*4 

Dryden  Paper  4,  1901  102 

E.  I).  Eddy  3*,$.  IIH’.O  . .  102% 

Foreign  P.P.  Sec.  0,  1919  .  .  72 

Int.  City  Uukers,  5*$,  1948  100 

Lake  St.  John  P.&F>.  5,  1901  .  101% 
Lake  St.  John  P,<&P  ,5*$,1961  I0L', 
McColl  Front.  Oil  3.  1971  ..  99*(. 

Maple  Leafs  3+4,  1903,  .  ..  102% 

Molrs  Ltd.,  C,  1953  .  lOo 

N.  S  Sll.  &  Coal  3*$,  1903  ..  99 

Penman’s  Ltd.,  3*4,  1906  ..  lu-i 

Price  Bros.  3*4.  1900  _  102 

Uollaiul  Paper  4*s,  1905  .  102*4 

Simpson’s  Ltd.,  3*$,  1900  .  103 

Unit.  .Amusement  4.  1965  100*$ 

j  Western  (iiains  5,  1909  ....  90”i 

Real  Estate— 

Alex  HIdg.  fl.  1917  .  82'.'. 

Acadia  Apt  4.  19.53  .  98* j 

J>ominion  Sfiiiare  4,  1953  ..  102 

I. <^)rd  Nelson  Hotel,  4,  1917  .  .  90 

Montreal  Apts.  4,  1954  ...  97 

Montreal  Apts.  2m!  4,  1954  ,  84*$ 

Ogiivy  Itealty  5*/$,  1951  100*^ 

Queen’s  Hotel  5.  1953  . KM) 

RIy.  Exch.  Rldg.  2Vf-,3,  19,59  .  81 

Sherbrooke  St.  3*^,  1952  90*(. 

St.  Cath.  Stanley  3-3*$,  4.  *57  98*$ 


Acadia  Apts.  4’s  '59  , , 
Alexandra  .\pts.  3’s  ’55 
Ancroft  Place  4’s  *56 


23  22 

29%  28% 

30  29 

26%  25*4 

39  37% 
25  23% 

40  38 

198  188 

*182 
•140 
105 
40 
114 

20%  20% 


I2U  Its 
iH  \2  >1 

tl*3  30% 


Acme  Glove  (new) . 

Andian  Nat'l . 

Atlas  Steels  (new) . 

Bathurst,  “B” . 

Beldins-Corticelli. .... 

Do.,  pref . 

Belgium  Glove . 

Do.,  pref . 

Bright  s  Co.,  T.  G. .  .  . 
B.C.  Pulp  Ae  Paper  .  . 
Do.,  pre. 

Brown  Co. . 

Do. ,  pref 

Butterfly  Hosiery. .  . 
Calgary  Power,  pref 
Can.  &  Dom.  Sugar  .  . 
Canada  Malting. 

Can.  Nor  Power,  prel 

Can  Starch . 

Do.,  pref 
Can.  Vinegars. 

Can  Fairbanks,  com. 
Can.  Gen.  Investment 
Can.  Industries  mew). 

Do.,  pref 
Can.  Ingersoll 
Can.  Int.  Invest.  Trust. 

Do.,  pref 
Can  Light 
Canadian  Marconi. 

Can.  P  &  P  Invest 
Do.,  pref 

Can.  Silks  Prod  .... 

Can.  Vickers  . 

Do.,  pref  .... 

C  W.  Luml>er 
Can.  Westinghouse  .  . . 
Cassuly’s  Lid 

Do.,  pref  . , .  - 

Catelli  roo<l  Prfxl  . 

Do  pref  . 

Celtic  Knitting . 

Claude  Neon . 

Do. ,  pref  . - 

Com  Alcohol  . 

Do  ,  pref  . 

Ct»n  Div  Sec . 

Do  .  prel 

Cl  MS  Lithograph 
Ci  ii*<  ?  pHi>er  Corp 
C<'na<  l  Piest  Ltd 
C(  rw  .Sand  AiGr  .  t>ret 
Cent  Textile  Mills 


- Week  ending  February  11 

®rev.  High  Low  Price 
Close  Change 


1947 - 

Sales  Bid 


- 1947 — 

Ask  High  Low 


11%  11%  11%  +  % 
7  7%  6%  +  H 

160  155  - 

175  170 

11% 


10 

8% 

14 

$1 .60 

11% 

'9% 

7% 

7 

155 

$6.00 

170 

$7,00 

12 

12% 

.40 

19% 

*20% 

18 

$5.00 

59%  64  59%  +  2% 

162  169%  +7% 

4%  5%  4%  +  % 


82  88%  81  +  5% 

10  10  - 

106%  107  106%  +  % 

21  21  20% 

61  62%  62  +  % 

112  112%  110%  —  1% 


16*4  10*4 

23%  25 

188 

64  68 

3% 

107 


88%  77% 
10*8  ■ 
107 

21%  20% 


no 

15%  13% 


39%  39 

16% 


12 '4 
2?'4' 

2% 

2% 

3 

3% 

3', 

12«4 

30 '4 

30% 

29'(! 

30 

29'., 

145 

144 

140 

3 '  -4 

3?4 

3", 

46% 

47 

14 

140 

2  2  *'4 

22 

15', 

15 

7 

6 

35 

SO 

51  % 

4'4 

4*4 

4'; 

7 

35 

35 

17 

17 

lot. 

16',j 

19(4 

19*4 

18% 

32 

100 

«Vs 

8% 

154  138  Int. 

3%  3% 

47  42%$2.00ib) 

15%  14 


57 

4% 

7 

35 

17*% 

16*%  15% 


19%  17% 

32%  31 


Do.,  pref . 

Corrugated  Paper,  com.. 
Corr.  Paper  Box,  pref 

Crain  Ltd . 

Cub  Aircraft . 

Cinzano,  pref . 

Do.,  com . . .  . 

David  &  Frere  “A”  . 

Do..  “B" . 

Dc  Havilland . 

Do.,  pref . 

Disher  Steel . 

Do.,  pref . 

Dom.  Engineering . 

Dom.  Oilcloth . 

Dom.  Square  . 

Donnacona  Paper . 

East  Kootenay,  pref  ■  .  ■ 

Esmond  Mills . 

Fairchild  Aircraft . 

For.  Power  Sec. . 

Do.,  pref . 

Fraser  Coy’s . 

Freiman  Ltd. . 

Do.,  pref  .  . 

Hillcrest  Colleries  . 

Hotel  De  La  Salle . 

Humberstone  Shoe  .... 

Hydro-Elcctric  Sec . 

Hubbard  Felt . 

Do  ,  “A” . 

Intercity  Baking  . 

Int.  Paints. . 

Do.,  pref . 

Inv.  Foundation . 

Do.,  pref . 

Journal  Pub  Co . 

Lake  St.  John  P.  fls  P.  ■  ■ 

Lambert,  Alf . 

Langley  Ltd.,  pref . 

Lowney’s  Ltd . 

MacLaren  P.  &  P . 

Maritime  Tel.  6s  Tel. . . . 

Do.,  pref . 

Melchers . 

Do.,  pref . 

Mercury  Mills . 

Minn,  s  Ont.  Paper  . 
Montreal  Island  Power. . 
Mt.  Royal  Hotel 
Mt.  Royal  Rice  Mills.  . 
Nova  Scotia  Light 

Do.,  pref . 

^Nuclear  Enterprises. 

Paton  Mfg.  (new) . 

Do.,  pref.  (new) . 

Paul  ^rvice  Stores 
Power  Cerp.,  pref  .  . 

Do..  2nd  pref . 

Que.  Pulp  fls  Paper,  pref 

Quebec  Telephone . 

Rand  Stores . 

Reliance  Grain . 

Sangamo  (new) . . .  . 

Sarnia  Bridge  (new) .  . 
So.  Can.  Power  pref  . . . 

Southmount .  . . . 

Standard  Clay . 

Stand.  Radio . 

Stowell  Screw,  **A”. . .  . 

Do  ,  “B” . 

Stop  6s  Shop . 

Supertest  Pete . 

Thayers,  com . 

Do.,  pref . 

Thrift  Scores . 

Unit.  Amusements,  ’*A” 

Do..  “B" . 

United  Distillers . . . 

United  Fuel,  "A” . 

Do.  “B” . 

T’nited  Sec.  ,  .  .  , , 

Western  Crain .  , 

Windsor  Hotel . . 


18  18% 

19  19% 
104 

7% 

1  25  1  25 

4%  .. 

1  75 

23  25% 

4  4% 

20  21% 


47%  47 
39%  40% 

37% 

19  20 

37  23 

21  21 
3»-m  3>$ 


99  98% 

35 


4  Ik  4% 
4%  .. 


52% 

16  15% 


12%  12% 
40  41 

20  20% 

20%  20% 
7  7 

14%  14% 

18%  18 
18%  21 
.25 

13%  13% 

9%  9% 

101 

107%  ' 

12%  12 
20 
32 

20  21 
110%  111 
60  60 
25%  27 

8%  . 

6  6% 


11  1 1  % 

122  120%' 
24  24 

15  13 


Balfour  Bldg.  3’s  M3  - 

Buy-Ad(*Iiilde  (iarage  6*/$’s  ’47 
BI<K>r  St.  George  7's  *46  ... 

(Clarendon  Apt  7Js  *40  .... 
('Jairndon  Prop.  7’s  ’47  .... 
(Connaught  Hot.  I’s  *52  ... 

Dom.  Square  4's  ’59  . 

Ellis  Park  Apt.n.  4*>j’s  ’00^  .. 
(i<enerBl  Br<K*k  Hot.  3’s  *54  . . 
Ins.  Exchange  5’s  ’31 
IvOiiibard  Realty  2*j’s  *51  .. 

Loi.l  EigiP  Hotel  5’s . 

I.ord  Nelson  4’s  ’47  _ . 

Montreal  .\pts.  4's  ’51  ...... 

Metropolitan  Bldg.  4*$*s  ser. 
Ontario  Bldg.  0*;;’s  '43 
Prince  Edward  Hot.  4*s  '47 
Bichmond  Bldg.  7’s  *47 

Stanley  Beal.  C’s  .52  . _ 

St  (’ath.  Stan.  Real.  4*s  ’.57 
Trinity  Bldg.  4’s  *52  W.S. 
United  Hotel  Notes  . 


105  104 

7%  7% 

1  25 


15%  —  % 

11%  +2% 

12%  +'*% 

40 

+  % 


1.75  *2  00 
25% 
4% 
21% 

185  175 


40% 

40  38 


14  12% 

53 

98%  100  *26 

99 
*50 

20  2P 

22  25  22 

4% 
4%  4% 

28  *30 

76  80  *85 


53  52% 

16% 


12% 

80  68 


85.60  I  Wellington  Bldg.  6'$’s  ser.  ..  9(1.00 

Windsor  Court  Apts.  Ts  *.56  .  79.66 


Profits  Expansion  For 
Commonwealth  Internat'l 

!I(|!oO  - 

Financial  statement  of  Common- 
Ki’j.ijii  wealth  International  Corp.  for  year 
**  1946  shows  further  growth  and  im- 
94.011  provement  for  period  with  net  pro- 
1 00.00  j  fit  after  all  charges  of  $79,290  as 
compared  with  $58,208  for  the  pre¬ 
ceding  year.  Distributable  surplu.s 
42.00  stands  at  $1,187,014  compared  with 
lO’’  00  $708,100,  an  increase  of  $478,914  or 
67.6%. 

•  President  D.  W.  Partridge  report.=i 
that  the  general  decline  in  stock 

Int.  market  prices  in  the  latter  part  ot 
the  year  was  reflected  in  value  of 
company's  net  assets.  Although 
s%%  prices  have  rallied  to  some  extent 
Sj  00  the  net  assets  value  of  the  com¬ 
pany’s  stock  at  the  end  of  the  year 
showed  a  decrease  of  6.23%. 

Company’s  net  assets,  taking  se- 
*'  curities  at  market  value,  stood  at 
$i  "o  $2,078,434,  an  increase  of  $506,270 
•  or  32.2  %r. 

Int. _ 

$1  00  XEW  BIDDAMAQl’E 

New  Bidlamaque  with  uncertain 
00  results  and  needing  funds,  has  su.s- 
pended  work. 

$4  50  _ _ _ _ 

Int  INSPIRATION  MINING  * 

Inspiration  Mining  Company  is 
reported  forming  a  company  called 
J.  00  I  7nsmill  to  work  on  the  east  of  the 
*__jChimo  property,  with  recent  re- 
$i.6oiturns  being  $20  across  ten  feet. 

$3  00 

in^  UN*  'STED  MINES 

SnpDlivd  by  G.  E.  LESLIE  A  CO 


9H  9% 
2.00  2. O' 
13%  13>j 


12H 

30  20 


IlH  10% 
122 

26  23 

14 

7  Vi  8  6'-, 

26Cj  *29%  26V4 

10  *15 

125  1  75 

47V4 
10  *5 

45  *41 

•  17 

31  31 


Rid  \sk  I  Bid  Ask 

Abciiakis  .‘)  ”  i  Ijike  Rowan  K  HI 

.\il).  Blvpr  4  (> '  I.aSallc  Ij  17 

■Anil)  o.  A  M.  (i  8  I,Hsi(loii  2N 

Amal.  Kirk.  l.'>  17  I.assir  B.I..  3l)  32 

.\nnaiiiac|ue  .I  0  l.avallp  7  8 

.Aiirlando  .I  7  Ix)i'rip  2( 

Bart).  I.  npw-  4  0  Major  I'i  C 

Brnzac  l.'i  Martin  Bird  .  8  !' 

Ilonrianiaq.  8  10  Mid  I’rrsli.  12 

Itrown  Rous.  4'4  .I'i  j  Mrl'.naix  9  II 

CandPKo  40  4.-)  |  Natl.  Malar.  21  27 

Garrirona  4  0  Npw  .\ii)(nrita  7  ! 

Ciivlp  YpI.  11  l.’i!  Npw  Malar.  3!2  ! 

Glarrinonl  21  28  j  Npporl  !•  • 

('■)))(.  (;op()ri*  to  17  I  Norta’an  na  7$ 

j  (:olunil)irrp  7%  9  i  Norcourl  ifl'-  II'- 
>  Cons.  Chit).  43  i  (•i)aska  l.akp  21  2 

iConrlniont  11S()l)alski  7  f 

!  Cuvnnl  l.,',n  1.00  01>alski  191.'.  II  V 

I  DrSantis  tl  13  Ont.  Nirk.  old  I 

I  Drslorado  3  8  OoPin.  Coj).  22  2l 

:  Donraiid  .')  8  Drpit  2'...  3' 

Dorbaska  ’  0  I’an  Cmln.  t  ( 

DiipaniiiPt  3  I  '  I’ascallls  27  3l 

Dniniro  K  10  I  I’a.vorr  1 1  i; 


DrSantis  1 1 

Drslorado  3 

DfHiritnd  ,7 

Dorbaska 
DiipaniiiPt  3 

;  Dniniro  K 

j  Diii'foi'd  !l 

FisIvipw 
E'rrlra  7 

GIpiipona  .5 

Golilpao  13 

Govrnor  3 

Grrat  Brnd 
Grppiilpp  13 

Hnrprrs  3 

Hoylr  19 

Hnah  I’ani  8 

^  I'ispo  .33 

i  I'  ainlar  ’22 

I  *'>))  l)ay  4 

I  l.akp  Gpiipvu  3 
1  laike  Exp.  7 


9  I  I’pi  sli.  Man. 

18  i  I’innarlp 
7  Id  !  IMpsdor 
8  I  I’rIvaippr 
13  l.'i  Bainvilip 
3  8  I  Band  Mat. 

2  I  Rpiifort 

13  l.'i  j  BiiBKPd  B.L. 
3  4  I  Srott  Chit). 


7  i  Winxail  ’id 
.')  {  VonnR  Dave  2.i 
9  ' 
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GAINS  GENERAL 


STOCK  MARKETS 
FOR  PA^T  WEEK 

Ac’  .ances  ShowTi  Over  Fairly 
Frord  List  With  St.  Law- 
reree  Issues  Featuring 

NORANDA  COME-BACK 


Heard  in  the 

BOARD  ROOM 


Price  improvements  were  generai 
on  Montreal  Stock  Exchange  al¬ 
though  some  easiness  in  final  ses¬ 
sion  cut  some  earlier  gains.  Volume 
was  about  300,000  shares  lower  thaii 
in  preceding  period.  Gain-loss  ratio 
was  approximately  5  to  3.  Indus¬ 
trials  closed  more  than  2*/2  points 
higher;  utilities  gained  a  point; 
papers  were  nearly  six  points  bet¬ 
ter;  gold.s  rose  about  two  points; 
banks  gained  a  fraction. 

*  *  * 


NORANDA  CONTROL 
NEW  BRASS  COT 


In  Co-Operation  With  Bridge 
port  Brass,  Forms  Noranda 
Copper  and  Brass  Ltd. 

Toronto: — Announcement  is  made 
of  the  purchase,  by  Noranda  Mines, 
Limited,  of  the  plant  known  as  the 
Canada  Strip  Mills  at  Montreal 
East,  from  the  War  Assets  Corpora¬ 
tion. 

A  new  company,  Noranda  Copper 
and  Brass  Limited,  is  being  formed 


Major  r.tock  markets  pursued  an  ■ 
erratic  course  during  the  past  week. 

London,  with  the  fuel  crisis  and  in-  j  Toronto  trading  at  about  four  |  to  take  over  and  operate  the  plant, 
dustrial  tie-up  over  -  shadowing  all  '  million  shares  higher  than  in  pre-  |  Bridgeport  Brass  Company,  of 
other  considerations,  was  persist-  i  vious  week  resulted  in  gains  for  in-  I  Bridgeport,  Conn.,  for  over  80  year.s 
entlv  weak  New  York  and  Can- 1  dustrials  and  western  oils,  while  j  a  leader  in  the  brass  industry  in 

I  _ 1  , _ J e I  TTr,if.>rl  Cfotao  ie  o  c  <i  f  ,irifVl  I 


Bridgeport  Brass  has  a  substantial 
minority  interest  in  the  new  com¬ 
pany 


adian  markets,  following  an  exhu- 1  golds  and  base  metals  declined  frac-  j  United  States,  is  associated  with 
berent  exhibition  on  Fridav  of  last ;  tionally.  j  Noranda  Mines  in  the  operation  of 

week,  backed  and  filled;  but  Can- 1  if.  *  *  I  •^he  new  company.  While  Noranda 

adian  markets  were  generally  firm,  j  Wall  Street  turnover  was  about  I  Mines  will  have  financial  control. 
Over  the  5-day  period  ended  Tues-  two  million  shares  up  for  the  week, 
day  of  this  week  on  Canadian  mar-  ;  with  gains  outnumbering  losses  by 
kets,  gains  outnumbered  losses  by ;  roughly  5  to  3.  Profit-taking  cut 
a  wide  margin  and  advances  were  jnto  advances  in  late  sessions;  how- 
registered  over  a  relatively  wide  i  ever,  industrials  and  utilities  both 
list  of  securities.  Fleury  Bissell !  closed  only  fractionally  below  1947 
pref.  came  out  up  13  points  from  !  j^igh  levels, 
last  board  lot  transaction  and  Lind- 1  if  )f  >f 

say  pref.  made  its  appearance  up  5:  ,  i^ndon  a  feeble  market  was  ,  coin 

Montreal  Tramways,  on  strength  of  i  ascribed  to  the  acute  fuel  '  adopt 

nendine  refunding  oneration  on  f*  ascripea  lo  ine  acuie  luci  ,  plant,  which  was  built  for  pro- 
penaing  reiunaing  operation  on  ^  shortage,  which  to  date  has  shut  hmcs  <itrin  fnr 

bonds,  moved  up  lU  while  Noranda  ,  jown  more  than  50  A*'  it  w  ,  duciion  oi  brass  strip  tor  munitions 

added  3^1;  St.  Lawrence  issues  were  j  riomanri  feW( 


INCREASED  NET 
LOWER  PROFITS 
DOM.  BRIDGE  CO. 


Retained  Net  Up  at  $1.83  a 
Share  for  Past  Year  as 
Against  $1.61  a  Share 

BUSINESS  HOLDS  UP 


Annual  report  of  Dominion  Bridge 
Co.  Ltd.  for  fiscal  year  ended  Octo¬ 
ber  31st,  1946  shows  a  sharp  con^ 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


due  to  widely  reduced  income  tax 
requirements,  retained  net  earnings 
after  all  charges  were  moderately 
higher  at  equivalent  of  $1.83  a  share 
on  outstanding  capital  stock  of 
HERMAN  W.  STEINKRAUS,  t  company  as  compared  with  $1.61  a 
president  of  the  newlv  formed  No-  \  share.  Refundable  portion  of  excess 
randa  Copper  and  Brass  Ltd.,  is  ^ax  (not  included  in  the  net 

„  .c  i  “  >  learnings)  was,  however,  equal  to 

Possession  of  the  plant  was  se- 1  also  president  of  the  Bridgeport  i  pniy  about  3  cents  a  share  for  year 
and  operations  on  Bridgeport,  Conn.  under  review  as  against  65  cents  a 


a  limited  scale  have  already  begun, 
J.  Y.  Murdoch,  president  of  Noranda 
Mines  Ltd.  stated  in  making  the 
announcement.  ‘Tt  will  take  some 


strong,  “A”  stock  adding  I'i  and 
common  gaining  2  while  St.  Law¬ 
rence  Paper  pref.  moved  up  2*2; 
Western  Grocers  added  3,  Building , 
Products  2*1,  and  gains  of  2 ‘2  were  ]  ® 
shown  by  Beatty  Bros.  “A”,  Can. 
Celanese,  Crown  Cork  and  Dominion 
Malting.  Crow's  Nest  Coal  made  its 
appearance  up  3.  Hinde  &  Dauch 
and  VVabasso  Cotton  both  added  2; 
Power  Corp.  moved  up  l^l;  Nat'l 
Steel  Car  and  Winnipeg  Electric 
both  added  !*♦;  Imperial  Oil  and 
Internat’l  Pete  both  gained  1%;  Bell 
Telephone,  Forgings  “A",  Can. 
Steamships,  Cockshutt  Plow,  Photo 
Engravers  and  Zellers  6  p.c.  pref. 
all  moved  up  I'i;  Abitibi  common 
gained  1%:  and  Canners  2nd  pref., 
Great  Lakes  Paper,  Montreal  Power 
and  Pressed  Metals  all  moved  up 
lU.  Gains  of  a  full  point  were 
registered  by  Canadian  Car,  C.P.R., 
Consol’d  Bakeries,  Dosco  “B”,  Tex¬ 
tile,  Foundation  Co.,  Harding  Car¬ 
pets,  Massey  pref.,  McColl,  Robt. 
Mitchell,  Ottawa  Car.  Page-Hersey, 
Rolland  Paper,  Stelco  pref.,  Tam- 


r  cent  of  U.K. 
industry.  Demand  felFoff  to  a  mark¬ 
ed  degree  and  prices  sagged  still 
further  on  minimal  volume.  The  in¬ 
dustrial  index  dropped  steadily  for 
point  loss  to  a  new  1947  low. 


ABITIBI  BONDS 
OFFERED  PUBLIC 

$45,000,000  Issue  of  p.c. 
Serials  to  Sell  at  Par 
Expansion  Planned 


purposes,  to  the  production  of  com¬ 
mercial  copper  and  brass  products. 
Purchase  and  installation  of  modern 
equipment  is  being  proceeded  with 
as  rapidly  as  possible.” 

The  plant  is  adjacent  to  two  other 
Noranda  subsidiaries,  Canadian  Cop¬ 
per  Refiners  Limited  and  the  rod 
mill  of  Canada  Wire  and  Cable  Co.  i 


CAN.  ELECTRIC 
NEW  ISSUE  SOLD 


$1.5  Million  20- Year  3>4’s 
Offered  at  101  by  Royal 
Securities  Corp. 


A  new  issue  of  $1,500,000  in  31i 
Ltd.  “Its  location  close  to  a  supply  1  per  cent  first  mortgage  sinking  fund 
of  copper  and  at  the  head  of  tide-  bonds  of  Canada  Electric  Company 
water  navigation  has  distinct  advan-  '  Limited,  Amherst,  N.S.,  is  announc- 
tages,”  Mr.  Murdoch  pointed  out  j  ed  by  Royal  Securities  Corporation 
stating  that  it  is  planned  to  produce  ;  Limited.  Offering  price  is  101  and 
a  complete  line  of  copper  and  brass  !  accrued  interest, 
mill  products.  These  Series  “A”  bonds,  dated 

Management  of  the  company  will  pebruary  1,  1947,  maturing  Feb- 
be  directed  by  Herman  W.  Stem-  ^uary  1,  1967,  are  payable  as  to 

_  ,  president  of  Bridgeport  Brass  principal,  premium  and  semi-annual 

Offering  has  been  announced  of  i  interest  (February  1  and  August  1) 

the  new  issue  of  Abitibi  Power  &  i  ?.  organization.  Opera-  principal  offices  of  company’s 

Paper  Company  Limited  3^/2%  first  i  ^  plant  will  be  directly  bankers  in  Canada  and  Newfound- 

mortgage  bonds  by  a  large  syndi- !  supervision  of  M  W. .  ^re  issued  in  $1,000 

cate  of  investment  dealers  headed '  and  $500  denominations,  and  are 

by  Wood,  Gundy  &  Company  Lim-  ^  operations  for  the  Bridgeport  |  registrable  as  to  principal  only. 

Company.  Sales  will  be  I  They  may  be  redeemed  at  company’s 


Canadian  Pacific  Railway 
Company 

DIVIDEND  NOTICE 

At  a  meeting  of  the  Board  of 
Directors  of  Canadian  Pacific  Rail¬ 
way  Company  held  today  a  final 
dividend  of  three  per  cent,  (seventy- 
five  cents  per  share)  on  the  Ordi- 
traction  in  operating  profits  as '  nary  Capital  Stock  in  respect  of, 
compared  with  preceding  year  but,  t  and  out  of  earnings  for,  the  year 

1946,  was  declared  payable  in  Can¬ 
adian  funds  on  March  31,  1947,  to 
shareholders  of  record  at  3:00  p.m. 
on  February  24,  1947. 

The  Directors  deem  it  desirable 
to  point  out  that  this  dividend  of 
three  per  cent,  making  a  total  divi¬ 
dend  payment  of  five  per  cent,  in 
respect  of  operations  for  the  year 
1946,  is  made  possible  only  by  a 
considerable  increase  in  the  income 
from  investments  and  in  the  earn¬ 
ings  from  Ocean  Steamships.  Fixed 
charges  have  been  sharply  reduced 
but  net  revenue  also  was  substan¬ 
tially  reduced  because  of  the  im¬ 
pact  of  large  wage  increases  estab¬ 
lished  in  1946  and  because  of  in¬ 
creases  in  cost  of  materials  and 
supplies.  Without  the  assistance 
from  investments  and  Steamships 
the  payment  of  a  five  per  cent  divi¬ 
dend  for  the  year  would  have  been 
impossible.  The  Directors  wish  to 
add  that  future  dividend  action  must 
necessarily  depend  upon  a  material 


MFOULIrFRONTElllAC  OIL 

COMPANT  UMITBD 


■  “COMMON  STOCK  DIVIUii.NU" 

NiiTICE  IS  HEBEIIY  GIVEN'  lh.it  a 
Dividend  of  .">0  cents  per  share  h:is  been 
declared  on  the  no  par  value  (iioirimon 
.Sock  of  McColI-Krontennc  Oil  Coinpanv 
Limited,  payable  March  l.Mh,  1(147  to 
!  '•Iiareholders  of  re<-ord  at  the  close  of 
business  on  February  15th,  1917. 


share  for  fiscal  year  to  October  31st 
1945. 

Balance  sheet  shows  impressing 
financial  position  of  company  well 
maintained  during  year  with  net 
working  capital  somewhat  higher. 
A  wide  increase  in  expenditure  on 
contracts  is  offset  by  a  reduction 
in  cash  on  hand  and  government 
bond  holdings. 

Operating  profits  of  Dominion 
Bridge  for  past  year  amounted  to 
$3,119,386  and  were  down  over  $1,- 
250,000  as  compared  with  figure  for 
year  before.  Investment  income  was 


By  Order  of  the  Board. 


FBED  HINT, 

SeiMetary. 


DISTILLERS 
CORPORATION- 
SEAGRAMS  LIMITED 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a 
dividend  of  fifteen  cents  pier  share 
in  Canadian  currency  on  the  out¬ 
standing  COMMON  SHARES  of 
the  Company  has  been  declared 
payable  March  IS,  1947  to  share¬ 
holders  of  record  at  close  of  business 
February  24,  1947. 

By  Order  of  the  Board, 

A.  M.  HENDERSON, 

Secretary-Treasurer. 

Montreal, 

February  4,  1947. 


slightly  lower  at  $326,006  while  improvement  in  railway  revenues,  j 


By  order  of  the  Board. 

FREDERICK  BRAMLEY, 

Secretary. 


ited. 


New  issue  consists  of  $45,000,000 


blyn,  Tvvdn  City,  Westeel  and  York  |  $1,000,000  a  year  from  April  1st 
Knitting.  Can.  Dredge,  English  ‘  1943  to  1957  and  $35,000,000  20- 
Elec.  “A”  and  Howard  Smith  all  i  year  bonds  due  April  1st,  1967.  The  ; 
moved  up  TsI  Bruck  Silk,  Burling- 1  new  bonds  will  be  payable  in  prin- 1 
ton  Steel,  Great  West  Saddlery  1  cipal  Canadian  cities.  I 

pref..  Stand.  Chemical  and  Westons  |  Proceeds  of  the  issue  will  be  , 
pref.  all  added  *4 ;  while  Imperial  |  applied  towards  the  redemption  on 
Tobacco.  Inter.  Paper  and  United  April  1st  next  of  the  $53,093,700 1 
Steel  all  gained  1  principal  amount  of  presently  out- * 

On  Curb  markets,  B.  C.  Pulp  pref.  |  standing  59^  bonds  of  the  company, 
added  7*2  and  com.  gained  2*2:  |  Balance  of  the  funds  required  will: 
Brown  pref.  moved  up  5 '4:  Can.  In-  ^  be  supplied  from  the  company's  cur- 
ger.voll  came  out  up  4  and  David  ^  rent  assets.  Interest  charges  will 
“A”  up  2*4;  Alf.  Lambert  gained.be  reduced  as  a  result  of  this  fin- 
2*t  and  United  Fuel  “B”  2;  De- |  ancing  from  over  $2,650,000  to  $1,- 
Havilland  moved  up  1%  and  Can.  |  575,000  a  reduction  of  over  $1,075,- 
Ir-'ustries  and  Dom.  Oilcloth  both  |  OOO.  Interest  charges  on  the  new 
added  1*4:  gains  of  a  point  were  bonds  will  decrease  progressively  as  i 
■  iwn  by  Acme  Glove  Fraser  Com- 1  they  are  retired  through 


Brass 

. . .  _ _  supervised  by  A.  R.  Zender,  vice- |  ^ 30  d7y7  no^^^^^^ 

principal  amount  of  bonds  including  in  charge  of  sales  for;  jg^ing  premium  rates: 

S.rl.l  Bond.  .n.atn™|  ^".^"'0,  ,S'no- :  for  .inking  fund,  d  por 

randa  Copper  and  Brass  Limited. 


other  income  was  up  over  $32,000  at 
$70,319  making  total  income  of  $3,- 
515,711,  off  $1,240,000  from  preced¬ 
ing  vear.  Tax  reserve  was  about 
$1,140,000  at  $1,457,447  (with  re- !  Montreal,  February  10,  1947. 
fundable  portion  of  e.p.  tax  only 
$16,373  as  compared  with  $336,000) 
while  appropriation  for  pension 
fund  was  about  $216,000  lower  at 
$510,808.  Net  earnings  after  all 
charges  and  write-offs,  but  exclu¬ 
sive  of  refundable  portion  of  e.p.  tax 
show  an  improvement  of  over  $110,- 
000  at  $940,128.  Profit  and  loss 
figures  for  past  2  years  compare  as 
follows : 


"'tINDBII  THE  MANAOBMBNT  O#"'! 

IHwwbk  C«mi»OKimow 


chased  from  Dominion  government. 
Net  working  capital  figures  for 
past  2  years  are  compared  here¬ 
with: 

('Birrent  Assets  ....  14,fi27,r>ri4  144957.001 

Current  Llabs .  5,482  506  5,860,395 


Oper.  Profit 
Invest.  Income 
Other  Income  . . 

Total  Income 
Directors'  Fees 


SMELTERS  MOVE 
TO  MINES 

Smaller  B.C.  Properties  to 
Benefit  From  New  Ore 
Purchasing  Schedules 


cent  up  to  and  including  January  31, 

1948,  decreasing  1/5  of  1  per  cent 
annually  to  maturity.  For  sinking  |  Exec.  Sahirip, 
fund,  2  per  cent  up  to  and  including  .  i  PKal  T'’*’" 
January  31.  1948,  decreasing  1/10  ‘  H'sc  v; 

of  1  per  cent  annually  to  maturity: 
in  each  case  with  accrued  interest 
to  date  fixed  for  redemption. 

Proceeds  of  present  issue  will  be 
used  to  retire  outstanding  $1,246,000 
of  4*2  per  cent  series  "A”  bonds 
due  March  1,  1965,  called  for  re- 


Depreciation 
Pension  Fiiiul 


Profit 

Divklrnds 


Surplus  . .  .  4 
Pr.  Bal.  as 


— Y<.*ar  end. 

Oc(.  ,91— 

194(1 

19 1,". 

1  3,ii9,:isfi 

!  4. .976,900 

326. 666 

312,164' 

70,919 

38,121 

3,.')1.’i.7l1 

4,7.-.6,.'i86 

2.'...'(2(l 

2.'.,  140 

85,660 

8.'’.,000 

1,98.'; 

949 

l,4,-.7.447 

2,,'.9.9,(M,'. 

49.'.,n24 

49:i,s.-.2 

.'ll  0,808 

727,163 

910.128 

82'i,7'2 

616,741 

616,741 

92.1..'’87 

212,971 

2,816, 79;i 

2,(il9.(i,'-l 

Workinff  Capital  .  11.145,048  11,097,511  [ 

Extensions  Delayed  | 

In  submitting  annual  report  on  | 


Surplus  c.f. 


9,170,180  2,8«-',fi29 


demption  March  1,  1947  at  102  per  i  - 
cent;  balance  to  apply  on  capital  ’r.  rir'ilifl' r  ''•‘f'"*'**'’'*' 

...  .  .  I  an<l  ?.1.I(>,000  for  191.). 

expenditures  and  general  corporate 


purposes. 


iv-Tiies,  Inter.  Paints  pref.  and  Paul 
Snin-ice  Stores;  M.  &  O.  Paper  add- 
•'il  '*4,  David  “B”  %  and  Rand 

St  ires  %. 

Losses  of  any  importance  were 
few  and  far  between.  Canada  'Wire 
"A”  on  announcement  of  omission 
of  dividend,  lost  9*2  points  on  the 
week;  Algoma  Steel  moved  off  2*4 
and  the  pref.  lost  1*4;  Consumers 
Gas  lost  2  as  did  Fanny.  Farmer; 
Dom.  Dairies,  Fleury  Bissell,  Price 
Bros,  and  Simpsons  “A”  all  sold 
off  a  point:  Smelters  eased  %  and 


Initial  Dividend  On 

M.  &  O.  Paper  Stock 


president  of  company,  says  in  part:  j 
“The  additions  to  your  several  i 
plants  mentioned  at  the  last  annual  i 
meeting  are  progressing  slowly 
owing  to  the  djfficulty  in  obtaining 
necessary  materials  and  labour. 

“During  the  year  negotiations  for 
the  exchange  of  your  Sorauren 


have  at  Burnaby  a  plant  well  suited  , 
for  your  requirements,  complete ' 
with  a  well  assorted  line  of  machine 
tools,  and  immediately  adjoining 
your  structural  plant. 

“You  will  note  that  a  further  sub¬ 
stantial  instalment  has  been  paid  on 
the  cost  of  past  service  income 
credits  under  the  pension  plan. 

The  overall  renegotiation  of 


Canada  Northern  Power 

Corporation,  Limited 

The  Board  of  Directora  has  declared 
this  day  the  following  dividends: 

7%  Cumulative  Preferred  Stock 

No.  89,  quarterly  ,$1.75  per  ahare, 
payable  April  1 5th ,  1947. 

So  par  value  Common  Stock 

No.  71  •  quarterly,  1 5c  per  ahare, 
payable  April  25th,  1947. 
to  holder!  of  record  at  the  cloae  of 
business  on  March  20th,  1947. 

L.  C.  HASKELL. 

Secretary. 

Montreal,  January  28th  1947 


PQWEB  rORPORATIOW  ar 

llMITWS 


The  Board  of  Directora  haa  declare  d 
this  day  the  foUowMg  dividends. 

4%  First  Cumulative 
Preferred  Stock 

No.  87,  quarterly,  $1.50  per  Share. 
6(7  Son-Cumulative  Participatint 
Preferred  Stock  {Par  value  tSO) 

No.  79,  ^quarterly,  7Sc.  per  share. 
Payable  April  ISth,  1947,  to  share¬ 
holders  of  record  at  the  cloae  of 
buaiaesa  on  March  20th,  1947. 

L.  C.  HASKELL, 

Secretary. 

Montreal,  January  24th,  1947. 


Working  Capital  Steady 

Balance  sheet  reveals  net  work¬ 
ing  capital  about  $47,500  higher  than 

at  end  of  previous  year  at  $11,145,-  profits  on  war  contracts  was  con- ;  - 

048  with  current  assets  lower  by :  eluded  during  the  year  and  we  have  ,  ^  reorganiza- 

about  $330,000  at  $14,627,554  but '  received  a  final  discharge.  by  the  special  meeting 

current  liabilities  down  about  $378,-  “Orders  and  enquiries  for  the  I 

,000  at  $3,482,506.  products  of  your  company  continue  insufficient  informs - 

i  Cash  is  shown  down  about  $808,-  to  be  gratifying,  but  all  your  plants  given  stockholders, 

j  000  at  .$1,021,679  and  government  have  been  badly  handicapped  on  ac- 1  DOM.  STORES  OPTION 

Dominion  Stores  Ltd.  advises  that 


( Special  Correspondence) 

Vancouver:  —  New  ore  purchas- 
serial !  ing  schedules  have  been  adopted  by 
maturities  and  sinking  fund  opera-  :  Consolidated  Mining  &  Smelting  Co. 
tions.  j  as  a  result  of  the  recent  increase  in 

Wfth  retirement  of  outstanding  the  domestic  price  of  base  metals  in 
bonds  on  April  1st,  the  restrictions  Canada,  and  the  effect  will  probably  '  An  initial  dividend  of  25  cents  a 

with  regard  to  dividend  payments  be  considerable  stimulus  to  some  of  chare  was  declared  dnrine-  naat  week 

included  in  the  existing  Trust  Deed  the  smaller  mines  in  the  British  bv^ctors  of  MinnLoU  and  Onta- 

will  be  eliminated.  The  new  Trust  Columbia  interior.  Mines  that  have  :  X  pI^I^Co  navabirAnril  15  to  y.  a  nen  ,  .  r 

Deed  securing  the  new  bonds  will  been  idle  for  years  may  be  provid- :  ^reholder^of  reS  Ma?"h  20  i  bond  holdings  about  $1215,000  lower  count  of  the  difficulty  m  obtaining 

include  new  nrovisions  Thaaa  in.  ad  with  ^officiant  inaantiva  rtnvir  to  i  recora  Aiarcn  zu.  ,  gj-  $2,303,342.  Receivables  are  down  ,  raw  materials  from  the  mills  largely  .  ,  ..... 

elude  a  restriction  that  no  dividends  get  back  into  production.  distribution  further  reflects  :  about  $1,080,000  at  $1,420  285  but  due  to  strikes  and  other  work  stop-  :  dated'^Sv^O^lS^si-Ld^^ivRlTcer^ 

may  be  paid  on  any  shares  of  the  ®  The  new  scLdules  apply  to  ore  improved  oper^  f^P""d*tures  on  uncompleted  con-  pages,”  i  fa^n  ofSls^f  the  efr^oanv  \ 

Company  when  consolidated  new  received  at  the  Trail  smelter  as  l^^tHur^cdnccd  - -  ,  tain  officials  of  the  company,  2,000 

current  assets  are  less  than  $12,500,-  '  from  February  1.  Payments  at  the  fv,,®  reduced  production  in  the  million  at  $5,524,500  and  inventories 
000  and  that  no  dividends  may  be  higher  rate  will  be  made  promptly.  quarter  of  last  year,  the  com-  are  up  oyer  $106,000  at  $4,106,929., 


I  shares  of  common  stock  have  been 

NO  NEW  SLATER  PLAN  I  issued  to  these  officials  . 

McCabe  Grain  “A”,  Robinson  Cot-  j  paid  out  of  consolidated  earne^sur-  Another  innova"«on  In  the”*sXed^  reported  for  the  nine  months  Among  the  liabilities  there  is  a  new  '  No  further  plan  for  the  capital  |  n'‘ent  in  full  has  been  received, 

ton  and  Shea's  Brewerv  all  shaded  plus  exis^ine-  on  December  1  iq4fi  nles  is  navmpnt  for  vino  in  inart  ora  September  30,  1946,  consolid-  item,  amounting  to  $994,518,  for  reorganization  of  N.  Slater  Co.  has  There  are  now  309,014  .sha-es  issued 

•'’i.  On  Curb  market,  l/ickers  pref.:  ^  Offerin'-  price  of  ttm  new  3  *?<•'■  Comnai?^^  ^Sl^sav  tha^t  wm  51.125.490,  as  balance  of  price  of  fixed  assets  pur- ,  been  formed,  says  W.  H.  Cooper, '  and  outstanding, 

lost  .5  Can.  North.  Power  pref.  came  !  first  mortgage  bonds  is  $100  and  'ac-  *  be  advantageous  for  the  producer ,  nf®  tha"  nravfnn;  !  ====================================a====================^^ 

out  off  1*2.  while  Dom.  Engineering  jcrued  interest  and  it  is  expected  that  to  separate  complex  lead-zinc  ores,  ,  prexious. 

and.  Journal  Publishing  both  eased  |  trustee's  interim  receipts  will  be  but  the  small  operator  who  cannot;^  ’ 

'■•i  1.  .  .  ,  !  *’®^dy  for  delivery  on  or  about  Feb-  afford  to  install  a  mill  of  his  own ' 

77  \  28th.  :  will  find  himself  m  a  much  better 

Bank  added  a  Po***t  and  Commerce  ^  The  company’s  operations  are  position  that  previously. 

while,  among  loan  i  currently  at  close-  to  capacity,  and  The  Consolidated’s  announcement  i 


moved  up 


and  tru.st  issues,  Tor.  Mortgage  ;  plans  are  under  way  to  improve  pro-  states  that  the  new  schedules  have 

came  out  up  5,  Can.  Permanent*  ■  -  

gained  2  and  Nat’l  Trust  added  1. 

diversify  production 


AgiaaooM 


ductive  facilities  and  increase  both  '  been  made  possible  solely  by  the 
output  and  efficiency  as  well  as  to  '  substantial  improvement  in  the  base 


Company  Meetings 


rnetal  prices  which  accompanies  the 
upward  revision  of  Canadian  ceil¬ 
ings. 


BOWES  SHARES  LISTED 


—  \  Posted  for  trading  during  past 
Co.  week  on  the  Toronto  Stock  Ex- 


Alberta  saw  fifty  new  enterprises 
financed  by  the  Industrial  Develop¬ 
ment  Bank  and  private  capital.  Ma¬ 
nitoba  launched  46  new  industries 
in  1945  and  73  in  1946. 

Manitoba  Forest  Industries 


Manitoba  is  obtaining  many  mil¬ 
lions  of  dollars  annually  from  her 


2V2  Million 

More  Passengers 
Than  In  1945 
Were  Carried 
by  Saskatoon 
Street  Railway  and 
Bus  Lines 
in  1946 


I  New  Brunswick  Telephone 

Ltd.,  annual  meeting  in  Saint  John,  change  were  the  class  “A”  and  “B” 

N.B.,  on  Thursday,  February  20th.  no  par  value  shares  of  Bowes  Com- 

I  -  :  pany  Limited.  Company  has  an  au- 

I  The  Shawinigan  Water  and  Power  thorized  capital  of  60,000  class  “A” 

Co.  annual  meeting  in  Assembly  and  60,000  class  “B”  shares,  all  province  with  a  large  pulp 

Room,  Royal  Bank  Building,  Mont- ,  without  par  value,  of  which  the  paper  industry.  Some  1,400 

;  real  on  Thursday,  February  20th  Issued  is  38,941  class  “A”  and  38,- 


at  10.30  a.m. 

Canada  Cement  Co,  Ltd.  annual 
and  special  meetings  in  Montreal  on 
Monday,  February  24th,  at  noon. 


941  class  “B”. 


Prudential  Trust  Co.,  annual 
meeting  in  Montreal  on  Wednesday, 
March  12th,  at  3.30  p.m. 


IN  THIS  ISSUE 


For  Sale  Sign  Again  In 
Evidence  in  Real  Estate  Field 
Announce  Taxation  of  Secu- 
Confederation  Life  Association,  '  Refunding  —  News 

annual  meeting  in  Toronto  on  Tues-  Bond  Market  . 

day.  February  25th  at  11  a.m.  International  Scope  of  Sun  Life 

Demonstrated  in  Annual  Re- 

Quebec  Power  Co.,  annual  meeting  i  . . 

in  Quebec  on  Thursday,  February  '  Royal  Trust  and  Montreal  City 
27th  at  10.30  a.m.  x-  * - ’  " - ‘- 
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WESTERN  CANADA  ciinipsuiy  estiili 
hshod  20  vt'ai's  with  flr.st  class  selling 
or^aiii/ation,  warehouse  and  over  1. 060 
arcoiiiits  wishes  to  contact  nianurac- 
tiirers  with  view  to  r\cltisiv«‘  li-rritory 
III  lour  western  Froviiices,  Interested 
in  electrical  aiipliaiices  and  hxtiiies 
lluoresceiil  li\hir<‘S.  leallicr  uoods  al 
Imiiiis.  siiifiKers*  stindi  ies.  icwrllcr.N  . 
walciics.  china,  ulosswaie.  clc.  Uo\ 
21.).  I  lie  rinancial  Imiii's.  Montreal 
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Manitobans  obtain  year-round  em¬ 
ployment  in  her  forests  and  pulp  in¬ 
dustry. 

The  province’s  output  of  saw 
timber  amounts  to  some  40,788  mil¬ 
lion  feet,  of  pulpwood  to  56,380 
cords.  There  were  more  than  346 
sawmills  operating  in  Manitoba  in 
1946.  A  total  of  7,008  timber  per¬ 
mits  were  issued  in  1945  and  timber 
dealers’  licenses  issued  totalled  756. 

Most  important  item  in  the  list 
of  forest  products  is  fuelwood.  Prob¬ 
ably  three  quarters  of  Manitoba’s 
farmers  burn  fuel  wood  cut  on 
theirs  or  their  neighbors’  woodlots. 
In  prewar  years  it  was  estimated 
417,973  cords  of  tamarac,  poplar 
and  birch  were  cut  annually  for 
burning  in  kitchen  stoves  and  fur- 

7  naces.  The  average  yield  of  fence 
posts  before  the  war  was  825,587, 
of  rails,  51,919  and  of  railway  ties, 

8  5,966.  : 

Most  of  Manitoba  —  all  except  a 

9  .small  portion  in  the  southwest 
corner  — -  has  sufficient  annual ' 
rainfall  to  permit  tree  growth.  Two 

0  Ihird.s  of  her  area,  lying  in  the  re-  I 
gion  covered  by  tin,  I'le-Caiiiiji  ian  * 
shield  is  rocky  and  lake-dotted  does 
not  yield  a  heavy  growth  of  trees. 
At  Pine  Falls  on  the  Winnipeg 
,,  river  is  her  only  pulp  and  paper  mill. 

(I  This  is  operated  by  the  Manitoba 
9  Paper  company,  one  of  the  consti-  I 
luent  companies  ot  the  Abitibi  I 
;i  Power  and  Paper  company.  This  * 
.•i  mill  produces  250  tons  of  newsprint 
■'  per  day  consuming  80,000  cords  of 
::  spruce  wood  annually. 

7  Wood  for  the  mill  comes  from 
9  wood  lots  along  the  Winnipeg  river 
15 1  and  there  is  a  large  area  owned 
Z  by  the  company  held  in  reserve  for 
s  future  needs. 

■'  Manitoba  has  25  furniture  fac- 
1’  torles,  12  o.^d  door  plants  and 

-  planing  mills  and  71  additional 
')  firms  manufacturing  and  sollin," 
wood  products.  Capital  employed 
,!  by  all  thes."'  firms  i.-  estimated  to 
I  la.Aount  to  $3,460,7.56.  They  employ 
9  780  workers  at  annual  wages  total- 
J  ling  $386,328  producing  good  s 
'-1  .  valued  at  $2,043,1  1.9  eai  h  year. 


Canadian  Business  is  aspiring  to  new 
heights  in  production,  and  in  distri¬ 
bution  both  at  home  and  overseas. 
Since  1882,  Rolland  has  been  serving 
Canadian  industry  and  commerce  by 
manufacturing  exclusively  fine  papers, 
worthily  to  convey  the  impression  of  its 
users’  prestige.  Today,  in  spite  of  produc¬ 
tion  difficulties,  we  are  steadfastly  striving  to 
maintain  our  traditional  standards  of  excel¬ 
lence  and  to  supply  in  quantities  to  meet 
uiinoriiial  (lcmaii(l>i.  So  plca.sc  consult  your 
printer,  litliograplier  or  engraver  as  to  wliat  is 
available.  He  will  do  his  utmost  to  satisfy  your  needs. 


